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THE MONEY MARKET. 


Reaction from stringency to ease, usual alter the 
end of a month, was emphasised by the release on 
Monday of large amounts called in by those responsible 
for the payment on New York City bonds, and, ich had 


ently, by heavy Government disbursements, which hac 
return 


teduced the public deposits in Thursday's Ba ni 
by over a million. And since at the same time political 
uneasiness was checking business of all kinds, greater 
abundance was accompanied by lessened demand, and 
rates ‘for foans felf baék rapidly. The discoent market 
wis‘at the same time weakened bya few Continental 
purchases of bills, the scarcity of paper due to the 
quictnesbs of trade, and the low prices of general com- 
modities, and the small number of dividends taken from 
the Bank of England last Saturda iy for E gypt, so small 
that ‘expectations of ©: rise itt Bahk rate’ were again 
Paris was still the best buyer of bar god 
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in the bullion market on Monday. Although it paid a 
lower price, owing to a temporary rally in the Paris 
cheque, it took all that was available after the trade 
demand had been satisfied. With cheap and abundant 
money, a renewed confidence concerning the smallness 
of Egypt’s demand for sovereigns this year, the bill 
brokers were unable to maintain quotations as three 
months’ rate has relapsed to 2 per cent. A big issue 
of Treasury bills is talked of as likely to be announced 
next week, but this expectation has had little effect in 
teadying rates, since if the Government borrows it is 
not likely to hold the money now that its balances 
have been to some extent reinforced by the last issue. 
* * r * 

There is a growing belief in the City that the Sao 
We deal in 
of the Province, but 
from a letter written by our 
October 12th :—‘‘ On this 
importance is attached to the un- 
successful attempts to float the £,15,000,000 loan. 
This failure is calculated to neutralise the re- 
vival of trade and accentuate the present bearish ten- 
dency of the market. It is further stated that the 
Government is badly in need of funds with which to 
maintain and enable the valorisation scheme to pro- 
duce the desired results, so that, if these are not forth- 
coming within a reasonable time, it is anticipated that 
in order to cover expenses the Government of Sao 
Paulo will be finally compelled to liquidate part of its 
stock. The apprehension that this may materialise is 
to a great extent responsible for the present depressed 
state of affairs. Regarding the 3 francs surtax at pre- 
sent collected in the State of Rio de Janeiro, a proposal 
has been presented to Congress whereby 1,000 contos 
of the revenue secured by the surtax shall be placed to 
the credit of the 1909 Budget, and during the same 
period the export tax on coffee is to be reduced to 44 
per cent.’’ From this it would appear that the negotia- 
tions at one time very nearly fell through, though they 
are now running more smoothly. 


Paulo loan will be announced very shortly. 
a leading article with the finances 
we may quote here 
Rio correspondent on 
side much 


~~ * * * 


We regret to learn of the retirement of Mr A. A. 
Shand from his position as manager of the Bartho- 
lomew Lane office of Parr’s Bank. Mr Shand has had 
a wide personal knowledge of the East, and has always 
remained in close touch with Japanese financiers. He 
was a very successful and popular manager, and his 
retirement will be felt as a personal loss by many in 
the City. We may be allowed to wish him many 
years of happiness in his new-found leisure. He is 
succeeded by Mr F. W. Ingall, the former assistant 
manager. ‘ 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


salad 
aes A Fort- ‘lThree Ww ks. | de Month 
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Bank rate...., 2a | 24 2 2, CO 24 
Market rate ..| 2ye | 24 lk 1i3 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — ~ below). 
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RATES of EXCHANGE. 
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AN EMPEROR'S STATESMANSHIP. 


It was hardly to be expected that the Ge: 
ment should have self-control enough 4 joy. 
article in the Daily Telegraph unprovide : ae 
mentary or explanation. Yet that it w: oe “ith com. 


Govern. 


wise to do so does not admit of question. on a 
in which the Imperial observations as ther nae 
could be usefully dealt with was by a c ategy denial 
of their authenticity ; ; and, as this Was j possible 


silence was plainly the best policy. No doubt. the 
temptation to say something Was great. | German 
Emperor, like other sovereigns who Wish rovern 
as well as reign, has made great mistakes : || 





But he has never made so many mistakes in a 
document, and made them with such an absence of pro- 
vocation, as now. He has many English friends. and 
he seems at times to honour them with « \o- large 
measure of his confidence. For once we are «, npelled 
to say his condescension has been but ill repaid. To 
confront an impulsive speaker with what he said some 


months back may be doing him a very poor service, and 
whether this is true in a given case the speaker himself 
may be the worst possible judge. There is nothing im- 
probable in any one of the statements attribute d to the 
Emperor. That when the Boer War was at its height 
the intervention of the German Government was ‘ jn- 
vited ’’ by France and Russia is quite consistent with 
what is known of public feeling in the two countries at 
the time, and the German refusal may very well have 
been dictated by a wish to put out of recollection the 
premature telegram to President Kruger. The same 
feeling would find a natural outlet in the offer of what 
the Emperor would hold to be the greatest boon that 
he could confer upon a sorrowing Queen—a plan of 
campaign drawn up by his own hand. The inquiry, 
‘* Who can conceive what may take place in the Pacific 
in days to come? ’’ admits but of one answer, and the 
suggestion that Eng] and may one day be glad that 
Germany has a fleet is only an example of the common- 
place that combinations of naval or military strength 
are liable to constant change. Even the theory that 
the Emperor is the best friend that England has in Ger- 
many is held by some Englishmen who have a wide 
knowledge of German opinion. But the truth of a 
series of statements may be quite a secondary matter 
by the side of the time and occasion chosen for making 
them public. What the Emperor meant by giving them 
to the world at this moment we do not presume to say, 
but it is plain that the effect of them taken together 
might have been to create suspicions as to the sincerity 
of the existing understandings between Great Britain 
and at least three other Powers. We do not mean that 
the Imperial disclosures supply any just cause for such 
suspicions. Policies change with very short notice, 
and what France or Russia may have felt before the 
conclusion of the recent agreements is of no im 
portance whatever now that these agreements have, 
happily, been arrived at. So, again, with Japan. 
Whatever surprises the politics of the Pacific may have 
in store for us, to anticipate them can only give rise 
to speculations which do not cease to be mischievous 
because they are unfounded. The moment chosen for 
the Imperial disclosures was specially inoppc rtune, 
because it coincided with the negotiations about the 
Conference. So much diversity in the purposes of the 
Great Powers really exists, and so muc h more is 
imagined, that there was no need to make any further 
addition to the general uneasiness. 

The revelation that the German Emperor’s rea! pur- 
poses in South Africa at the time of the Boer War were 
quite different from those attributed to him at the time 
is very much more interesting to his own subjects 
than it is to Englishmen. We have learnt, at 
most, that we had an unexpected friend 10 the 
Emperor at a time when we had none too many !? 
But the Germans have learnt that, their 
Emperor chose a moment at which their hostility t 
|England was unusually violent to do his best to ‘help 
and encourage the very enterprise which h: id been ‘en 
‘distasteful to his own people. Even to Us al 
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the revelation is a good deal lessened | mistakes at home is full of danger for Europe no less 
_than for its authors, and we sincerely wish we could 
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value oF © . 
lhy the effect it 


seems likely to have on _ the 
iG » nation. 


Germat On the Emperor’s own showing, 
he has constantly opposed the prevailing — ill-will 


which his subjects bear to this country. The natural 


result 
will be to 
because 


make this ill-will all the greater, 





ruler. 


cealed. The German Emperor would have been better 
advised if he had borne this fact in mind. 


has followed it is more wonderful still. The publica- 
‘tion of the article in the Daily Telegraph was not, it 
seems, the Emperor’s own suggestion. He was only 
'the channel through which a number of English 
gentlemen made an astonished Europe a sharer in the 
confidences with which they had been favoured. His 
|| own part in the affair was merely to tell Prince Biilow 

that if the Foreign Office had no objection to the pub- 
lication of the letter, he had none. The Foreign Office 
interpreted the reference differently. They assumed 
that the publication of the letter had been determined 
on, and they had merely to satisfy themselves as to the 
historical accuracy of the statements it contained. 
Prince Bilow apparently leaves the Foreign Office offi- 
'| cials very much to themselves, since he knew nothing of 
the manuscript until he read it in the Daily Telegraph. 
Then, seeing that a whipping-boy would be needed, he 
gallantly offered himself for the post, though whether 
in the end he will be permitted to fill it is as yet un- 
certain. According to one account, the Emperor him- 
| self did not read the document through, being deterred 
| by the badness of the handwriting. It is consoling, 
in view of the warnings we constantly receive of the 
progress of manufActuring enterprise in Germany, to 
learn that there is one modern invention which is stil! 
unknown there. Even the Emperor seems unable to 
command the services of a typewriter. It is hard to say 
for whom these explanations are intended. It cannot be 








|| by a sovereign who passes on to his Chancellor a docu- 
||) ment specially addressed to himself, and does not so 
much as ask whether he has read it, by a Chancellor 
who receives it without so much as asking what he 
is intended to do with it, and by a Foreign Office 
which contents itself, so to say, with correcting the 
Imperial proofs, is not a piece of knowledge that a 
nation justly proud of its efficiency in the conduct of 
the public service will be disposed. to welcome. They 
will be more likely to put the whole explanation aside 
as merely an unusually clumsy way of saving the 
Government from the consequences of an awkward 
blunder. The German people will, no doubt, condone 
this error as nations invariably do condone the blunders 
of popular rulers. But the discovery will not tend to 
increase public confidence in the wisdom of the 
Government, and uneasiness on this score is about the 
last sentiment which a prudent ruler will desire to 
arouse in his people. Least of all can he have such a 
Wish at a moment when affairs in the Near East have 
reached a point which obviously calls#for very careful 
handling. The prospects of the proposed Conference 
in reference to the Treaty of Berlin are again over- 
cloud d by the alleged unwillingness of Austria to take 
ah ? it, except on conditions which are inconsistent 

‘the purpose of such a meeting. It is to Germany 
that Austria most naturally turns for counsel in a 
matter of this kind, and the character of the advice 
fiven her is a matter of concern to all Europe, but 
most of all to the German nation. Yet what can be 
cay for in this way from a Government which seems 
aot ‘o crown a series of errors by threatening France 
nee war? We do not for a moment suppose that 
mg cue demand for an apology as a preliminary 
eas . ion has any Serious meaning. But a policy 

‘ch seeks to stir up strife abroad in order to cover 





: : 
for the Emperor’s own subjects. That you are governed | 
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see any other explanation for this latest move on the 


| chessboard of German politics. 


of the communication to the Daily Telegraph | 


they now know that it is not shared by their | 
here are times when a friend can do you no | 
hetter turn than to keep his affection for you con- | 
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THE REPUBLICAN TRIUMPH. 


SUBJOINED is a cable message received from our 
Editor just before going to press, giving his impres- 
sions, from personal observation, of the election in the 
United States. The message will be found, we think, 


But though there is much that is strange in the = be i in accord with what we had written before 
picture of the Emperor’s mind which he has thought | —— 


proper to present to the world, the explanation which | 


(By CaBLe.) 
New York, November 5. 


People in New York ascribe the political apathy which 
accompanied the merriment of Election Day to two 
causes :— 

(1) The result of the Election was a foregone con- 
clusion. During the last few weeks proofs had been 
steadily accumulating that the Republicans would again 
carry the day with a large margin. 

(2) Mr Bryan, the Democratic candidate, un- 
doubtedly disappointed a great number of his party. 
He had worked with superhuman energy. As an 
orator he was far more popular than his opponent ; he 
could appeal to the panic of last autumn and to the 
business depression in disproof of the Republican claim 
that their cause is the cause of national prosperity ; 
but the more he said the less confidence did he inspire. 
His proposal for the guarantee of bank deposits might 
at first attract ignorant people, but as the proposition 
began to be examined, it became clear to all capable 
of following him in argument that its consequences 
would be mischievous if not fatal to business. Ameri- 
can bankers generally do not err on the side of 
prudence, self-restraint, and caution. There are many 
weaker brethren among them, and what might not 
the weaker brethren do if deposits entrusted to them 
were to be guaranteed by the public taxpayer? Thus 
every respectable banker, and almost every shrewd 
business man, came to be arrayed on Mr Taft's side. 
It would be difficult in any civilised country to carry a 
general election in the teeth of practically a unanimous 
army of bankers. In a new country like America, 
where people live on credit to an extent that English- 
men cannot realise the difficulty is probably in- 
superable. 

In the background lay the menace of free silver, 
which the Democratic candidate had shelved, but had 
not repudiated. The new Democratic plank was an 
ugly reminder that the lapse of years had brought no 
intellectual strength to ‘‘the boy orator,’’ and that 
Mr Bryan's mind was still an easy prey to any vote- 
catching fallacy that presented itself. 

The one promising and popular plank in the Demo- 
cratic platform, namely, the reduction of the Tariff in 
the interests of the public, was lost in a cloud of words. 
Apparently Mr Bryan had never mastered the subject ; 
he had not even a rudimentary grasp of economics or 
of the principles of commercial policy. He has been 
too much of a talker, and too little of a student. He 
denounced abuses, but never came to close quarters 
with the problems that have to be solved if those abuses 
are to be smoothed away; and multitudes of old- 
fashioned democrats, who detest the Republican 
régime, and long to see their country delivered from 
the control of the Trusts and Combinations, were con- 
strained either to vote for Mr Taft or to remain at 
home. Thus the Democratic cause was wrecked by 
the incapacity of its champion. 

Mr Taft, on the other hand, made up for his want 
of rhetoric by an imposing presence and a certain 
personal magnetism which communicated itself far 
beyond the circle of his personal friends. His record 
as a judge, as an administrator, as a diplomat, was 
good; his character was unimpeachable, and his 
prudence and judgment undoubted. Mutatis mutandis 
he may perhaps be described as an American edition 
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of Sir Edward Grey. His position with regard to the 
Tariff is obscure, but he has announced a_ special 
Session of the Legislature for dealing with it, and it is 
possible to infer from his speeches and other indica- 
tions that he is favourable to reductions under a num- 
ber of heads. There is more Free-tradish sentiment 
both in the United States and Canada just now than 
for a long time past. 

People have been struck by the fact that it is the 
prosperity of the farmers in the West and Middle West 
that has pulled the country through the panic, and that 
now offers the best hope for a business revival. 

Mr Taft’s election had already been generously dis- | 
counted by Wall Street, but many experts here 
though not all—consider that the improvement in | 
general trade visible during the last few weeks will 
now go steadily forward. F. W. H. 


THE victory of Mr Roosevelt's policy and candidate has | 
proved more complete than their most ardent sup- | 
porters had hoped. The South, with the exception | 
Maryland, has remained true to its ancient Demo- 

cratic traditions, and Oklahoma, which has been 

mainly peopled from States where Populism ‘| 
strong, has not been diverted from supporting Mr 

Bryan by Mr Hearst’s revelation’ as to the corrupt 

relations of its Governor with the Standard Oil mono- 

polists. Mr Bryan has carried his own State of 

Nebraska: he has come near to carrying a’ few other 

Western States of minor importance with silver or 

Populist traditions, such as Nevada, Montana, and 

possibly Indiana. But elsewhere his defeat is crush- 

ing. The Republicans have regained Maryland, have 

kept West Virginia and other doubtful States, and, 

above all, have held the pivotal State of New York. 

That is a welcome triumph over Tammany, and a 

victory for the rural districts and smaller cities, which 

are more or less Puritan in their views, over the more 

worldly tendencies of the chief city of the Union, with 

its large foreign, ignorant, and corrupt or corruptible 

electorate. The American public generally will be all 

the healthier for the election of Mr Hughes, and i 
consequent check to one of the least desirable phases | 
of sport. Elsewhere local conditions have unex- | 
pectedly favoured the election of isolated Democratic | 
Congressmen and Governors, but this only emphasises | 
the Republican victory on the Federal issue. There | 
the defeat of the Democrats is definitive and complete. | 
The Republicans carry 30 States out of 46; in the 
Electoral College, w hich conducts the formal elec tion, 
they have 314 votes against 169; and Mr Taft's 
majority of the whole electorate is estimated at 
1,113,750. 

Mr Taft’s election has from the first been regarded 
as certain, provided that none of the numerous cross- | 
currents set up during the election should sweep away 
an appreciable number of the apathetic sections of the | 
electorate. The Democratic party was saddled with a 
candidate who, though personally attractive, g 


with great oratorical powers, and astonishingly 
energetic, could not possibly combine the Radical and 
Populist sections of the party in the West and its old 
Conservative elements in parts of the East and South 
Mr Bryan, though sound from our point of view on 
tariff revision, was weighted with other and unsound 
economic traditions. The ‘‘ emergency currency ’’ of 
the Democratic platform suggested silver or illimitable 
greenbacks rather than a safe expansion of the secured 
note issue of the national banks: and the wind had | 
been taken out of his sails in advance by Mr: Roose- | 
velt’s speeches in the West last year, and by the cer- | 
tainty that something would be attempted by the Re- 
publicans towards tariff reduction and towards check- 
ing the domination of the Trusts. 

From a business point of view, it is impossible not 
to welcome the result. Mr Bryan could have done 
nothing to abate the economic evils which undoubtedly 
exist in the United States. Labour griev ances are a 
matter for State, not Federal, legis'ation ; really effec- 
tive control of the unscrupulous capitalists and specu- 








' sident Roosevelt would have been oa 
'tensified form under President Bryan. Wha 
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lators would require cither amendments «| the Federal 
Constitution or a departure by the Supreme C al |} 


ourt from |} 

the strictly juristic spirit w hich has m: id the chief 
glory of the United States, and all Mr Bry n’s nomina- 
tions to that body would have been vie ed With pro- 
found suspicion in the light of the Demo came project, 
entertained in 1896, of appointing judges who would 
reverse the decision which made an income-tax im- 
possible. Tariff revision under Democra:) auspices 

would have been welcome, if carried out : bu: a would } 

not have been practicable, and the attempt would only | 
have repeated the prolonged unsettlement of busines. 
set up by the Wilson Bill in 1894. It is true that the | 
| business depression of last vear was not due to politics, 


but popular opinion in America is superficial on these | 
matters, and the charges made this year against Pre. 
in an in | } 
18 more, | 


| they would have been generally believed, and some of | 
_his supporters would have done their best 


® confirm } 
them. There would have been constant uncertainty, 


prolonged depression, and a fresh stimulus to the || 
forces making for the quack remedies offered by || 
Populism and Socialism. In foreign affairs, too, the | 
results would have been productive of disappointment. i 
Mr Brvyan’s horizon has been consider: tbly widened by |) 
study and travel since he first stood for the P residency 
twelve years ago, but he is not an experienced ad- 
ministrator ; the forces behind him represent the old || 
American traditions tending to ignore foreign policy, 
and we doubt if he would have realised the mission |) 
of his Government in helping the backward States of 
Spanish America to ‘‘ straighten out their finances,” |) 
adjust their differences by arbitration, and develop | 
themselves with the aid of European immigrants and || 
European and American capital. Mr Taft in this |) 
matter will fully carry on the Roosevelt tradition, and || 
his diplomatic and administrative skill has been tested |) 
in the Philippines and at the War Pffice. He, at any}, 
rate, will be an efficient chief of the Executive. And 
we may hope that in 1912 the great Democratic party 
will have found a platform and a candidate that can || 
restore its power to obtain tariff revision and other 
undoubtedly desirable ends. | 
} 








GERMAN IMPERIAL FINANCE. | 


A rew weeks ago Herr Sydow, the German Finance } 
Minister, made the startling announcement that, in || 
order to avoid the necessity for borrowing that has |, 
been a regular feature of the German Budget for some 
years past, and to provide properly for the financial || 
needs of the Empire, it would be necessary in future | 
to obtain an additional revenue of at least £/25,000,000 | 

per annum. 





The sum seemed an impossible one to be 


raised in a country whose Constitution restricts the | 
imposts for Imperial purposes to indirect taxation, and 
where any attempted readjustment is certain to bring |) 
the Federal Government into collision with the State | 
interests at almost every point. 

If, however, the scale of expenditure, actual and 
foreshadowed, of the German Empire was to be main- | 
tained, and thefsystem of borrowing to meet it aban- | 
doned, the attempt had to be made, and Herr Sydow | 
has produc ed a scheme which, if carried through suc- |) 
cessfully, is estimated to prov ide the necessary amount | 
of new revenue. New and increased taxation is to be | 
imposed, which will, it is hoped, produce about ] 
£23,000,000, and the balance of £,1,400,000 is to be | 
obtained by an increase of the matricular contributions 
from the various States composing the German | 
Empire. The bulk of the first amount it is Prob 


to raise by increases of the Excise duty on tobacco 
and beer, new taxes on still wine in bottles, on ct 
tricity and gas, and on newspaper advertisements. | 
is further proposed to impose new death duties and t | 
give the State a partial monopoly of the ma: paleaner | 
and sale of ardent spirits. The manner in \ hic | 
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is proposed to raise the required £25,000, mane he ) 
a out as follows :— 000 





Spirit monopoly ..ccccvccsccoecs «++«+. 5,000,000 

Excise duty om tobaccO .......0..-.200 3,850,000 

Excise duty on beer ....... pavadeande -+.- 5,000,000 

Tax on still wines in bottle...... be dddgil 1,000,000 

Death duties ...ccscccccccccccccesecess 4,600,000 

Tax on electricity and gas .............. 2,500,000 

Tax on advertisements........... «eeeeee 1,650,000 

Matricular contributions................ 1,400,000 
25,000,000 


Several of the proposed taxes seem to encroach on | 
the privileges of the subsidiary States, and while that | 
will be one of the difficulties to be faced in getting | 
the scheme through the Reichstag, it is obvious that | 
the attempt to raise so huge a sum all at once will | 
provoke a tremendous amount of opposition from the 
interests concerned. In the details given with regard | 
to the application of the scheme, there is evidence that 
this has been fully recognised by the framers, as con- | 
cessions are — which will have the effect of | 
conciliating certain large interests. Among the extra 
death duties is a surtax on the estates of persons who 
have failed to perform their military training, and a 
restriction is introduced under which relatives beyond 
the first and second degree cannot inherit 
estates, 
these limits, his claim is to be ignored and the State 
steps in as sole heir. 

What is of more interest in this country than the 
incidence of the new taxation is the necessity for its 
imposition. How is it that a great nation with a con- 
stantly growing population of trade finds itself, after 
thirty-eight years of peace, compelled suddenly to bur- 
den the community with £25,000,000 of additional 
taxation? The reason is, of course, Germany’s extrava- 
gant expenditure on armaments, and Free-traders con- 
tend that this is mainly the outcome of her fiscal policy. 
Revenue derived from Protective duties always con- 
duces to reckless expenditure, and next to the main 
and fundamental objection to the policy of Tariff Re- 
form, the chief one is that Protective duties, small 
at first, inevitably grow larger and larger. Not only 

but as is being proved in the experience of Ger- 
many, so far from giving relief from other taxes, the 
latter are sooner or later required in order to supple- 
ment the Customs duties. 

Comparisons with our own position can in such a 
case as the present hardly be avoided, and we must in- 
sist on the fact that the imposition of import duties does 
not in the end relieve the country from internal taxa- 
tion. This ought especially to be driven home to those 
Tariff Reformers who find it policy strongly to object 
to be called Protectionists, and attempt to whittle down 
their propaganda to a mere “*‘ adjustment of taxation ”’ 
by which a little—-a very litthke—duty on wheat and a 
heavy duty on manufactured articles is to relieve the 
consumer of tea, tobacco, and intoxicating liquors of 
a portion of the contributions he now makes to the 
Imperial Exchequer. It is to be observed that the | 
Tariff Reformers, in order to find some justification for 
their former representation of Germany as a sort of 
t: ey payers’ paradise, are pointing to the fact that some 

the articles now proposed to be taxed are already 
h wily taxed in the United Kingdom. In a sense that 
is true, but the State in Eng land has never been forced 
to monopolise an import: int industry, as the German 
Government proposes to monopolise distilling. If this 
German scheme were proposed in Great Britain, it 

iid be denounced—and_ rightly denounced—by 
Ta riff Reformers as State Socialism in its most 
objectionable form. In E ngland, too, a tax on 
light is unthinkable, and we are’ not, as Ger- 
burdened by high protective duties. 
of living in Germany, ‘even as regards 
necessities, is very much higher than here, owing. to 
‘he excessive import duties, and the lesson to be learnt 
‘Ss, as we have said, that the imposition of protective 
duties, so far from Neatedintbieciner canteen ao wr mpneemttnen ton 2 Se ei a nun other taxes, leads eventu- 
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ally to their increase, and a double burden on the tax- 
payer. 

It must be borne in mind that, even if Germany 
succeeds in raising her £25,000,000, it is calculated 
to produce only a present equilibrium between income 
and expenditure, with no provision for the additional 
outlay foreshadowed in future years, whereas we have 
been, and are still, paying off annually millions of debt. 
Undoubtedly our own position at the moment is not of 
the brightest, with a falling revenue threatening a con- 
siderable deficit in the next Budget, and apparently 
an increasing expenditure to be provided for. Here, 





| again, the lesson to be learned from Germany's experi- 


ence is, not the so-called broadening of the basis of 
taxation by objectionable methods of raising new re- 


| venue, but the necessity of economising on the expendi- 


ture side, in order to bring the outlay down to a point 
consistent with national safety, but well within the 
limit of the national resources. It ought to be possible, 
as we cannot too frequently insist, to secure both these 
objects without increasing the burden of taxation or 
the cost of living. 








SIR WILFRID LAURIER'S TRIUMPH—ITS MEAN- 
ING AND PROBABLE CONSEQUENCES. 


lHe electoral battle in Canada is over and done with. 
Yesterday morning I| talked to one or two old-fashioned 


Tories, who professed to be hopeful; but very few 
people really expected a complete Conservative 
majority, though it was generally thought (especially 


towards the end) that Mr Borden and his friends 
would gain a good many seats, and that Sir Wilfrid 
Laurier would only have a small working majority in 
the new Dominion Parliament. Most of the results 
were made known last night, as polling ends before 
cum, The Liberals have lost 29 seats; they have 
yained 243 and when the deferred elections have been 
= rn it is expected that they will have an over- 
whelming majority of nearly 50 over Conservatives and 
Independents combined. It is generally admitted on 
both sides that this time the struggle between the two 
parties has been neither dramatic nor edifying. There 
has been no great cause to fight for--no dividing issue 
except office. But if there has been no great cause, 
there has been’a hero. Undoubtedly the personal mag- 
netism of Sir Wilfrid Laurier has saved his Govern- 
ment. His work as a conciliator of races, the pride 
that is felt in him as an orator in two languages, and 
as a statesman of European reputation, the knowledge 
that in spite of manifold temptations he is absolutely 
untainted by the slightest suspicion of venality, and 
lastly, his almost pathetic plea for time ‘‘ to finish my 
work ’’ have been powerful motives with all sorts and 
conditions of electors all over Canada. 
Mr Borden is a solid, plodding, and plucky, if unpre- 
tentious, politician, who (though rather wanting in fire 
and humour) would probably have swung into office 
with the pendulum against any other opponent. His 
policy may be summed up in the paradox, ‘‘ more pro- 
tection, less graft’’; but his subordinates and fol- 
lowers devoted themselves mainly to local and pro- 
vincial issues, seeking in every place to outbid their 
opponents on the cheerful assumption that the public 
purse is inexhaustible. But the result being as it 1s, 
the important point to clear up is what the Canadian 
Liberals meant when they adopted as their device for 
this election : ‘‘ Let Laurier finish his work. I heard 
Sir Wilfrid Laurier deal with this question at length in 
an eloquent and closely reasoned speech to his own 
constituents at the close of the « campaign ; and as all 
Great Britain is deeply interested in the welfare of 
Canada (to which we have already contribute -d millions 
of men and money), it may be useful to state quite 
briefly what I understand to be the policy of Sir Wilfrid 
Laurier. In the first place, both he and his Chan- 
cellor of the Exchequer, Mr F ielding, are Free-traders 
in theory, and in this particular election they have 
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withstood the pressure of the parasitic ind lustries and | 
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sumer and of the great industries—agriculture, lumber, 
and dairy farming. They know that the working 
classes are groaning under the increased cost of living, 


and would willingly grant them relief if their own sup- 
porters prove to be sufficiently independent of protec- | 


tionist interests. So much was clearly evident in Sir 


Wilfrid Laurier’s reply to the woollen manufacturers, | 


for whose benefit the price of clothing has been raised 
at least 50 per cent. above the price we pay for it at 
home. This speech, it is said, gave the Prime Minister 
twenty votes for every one it lost him; and it is 
rather significant that Mr Borden said far more about 
the need for retrenchment than about the need for 
‘‘ adequate protection.’’ But the mandate to Laurier 
to finish his work has special reference to his plans for 
developing the country. The Grand Trunk Pacific, or 
rather the All-Canada route from Atlantic to Pacific, 
is Sir Wilfrid Laurier’s pet project. It is a_ costly 
scheme ; and the eastern part of it, from Winnipeg 
to Quebec, and from Quebec to Halifax or St John, can 
hardly be regarded as a business proposition except by 
those who take long and sanguine views. Neverthe- 
less, when one thinks of the still vaster sums which 
older countries, burdened with far heavier debts, 
lightly invest in destructive wars and unremunerative 
conquests, it is easier to admire than to deplore an 
extravagance so splendid in its distant but probable 
consequences. The Prime Minister knows what he is 
about. He knows that the new line will develop a new 
region, and open up boundless possibilities to lumber 
men and wheat growers and pastoralists in a country 
till now practically uninhabited, because there has been 
no market for its produce. The Georgian Bay Canal 
is another magnificent and very costly project ; but 
I was assured by no less an authority than Sir George 
Drummond that its utility and reproductive value are 
unquestioned and unquestionable. 

However that may be, the general elections have 
given Sir Wilfrid Laurier the mandate for which he 
asked ; and whatever the difficulties and sacrifices im- 
posed on Canadian taxpayers in the present and future, 
his work will be finished and his projects accomplished. 
When I have gathered more information and collected 
more opinions, I may be able to throw some further 
light upon these policies, together with the natural and 
artificial obstacles which retard and embarrass their 
execution. The effect of the tariff upon the cost of 
railways and public works, as well as upon the revenue, 
and the effect of constant borrowing upon Canadian 
credit, are points that will deserve, and doubtless 
obtain, careful and anxious consideration from the 
new Laurier Administration. In the meanwhile we 
are concerned mainly with the policies themselves ; and 
for the moment it is enough to note that they have been 
emphatically endorsed by the voice of Canada. 


F. W..H. 


Montreal, October 27th, 1908. 
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OUR INDEX NUMBER—PRICES ALMOST 
STATIONARY. 


A FAIR number of movements in prices of commodities 
have taken place during the past month, but thev are 
for the most part of small extent, and though declines 
are the more numerous, the excess is so slight as to 
reduce our Index Number by only 6 points, or from 
2200 to 2194. Undoubtedly markets in many cases 
have been more or less in a state of suspense pending 
the result of the American elections. Our calculation 
is based on quotations ruling on the eve of that event, 
and in view of the anticipations that have been in- 
dulged in regard to the expansion of trade that would 
follow the election of Mr Taft, it will be interesting 
to note the effect of his success on our next month’s 
Index Number. For the moment it would appear that 
the see-saw tendency has resumed its sway, and that 
the rise in September was of a factitious character. The 
following is a statement of the movements in our Index 
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Cotton is one of the most important « 
which show a decline on the month. 


tha 
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articles 
That, of course 
is due partly to the stoppage of work in Lancashire. | 
though it seems probable that, even apart from the 
lock-out, the tendency would be towards cheaper 
cotton. The crop is now estimated with some cer. | 
tainty to be above the average, while the demand will | 
be considerably smaller. What has given rise to dis. || 
appointment in Lancashire is the fact that, notwith- || 
standing the almost complete stoppage of production, || 
the demand for goods is so small that no difficulty has | 
been found in meeting it, and no advance has taken || 
place in the prices of yarn and piece goods. Wool || 
has come down in price, and this is a movement not 
at all to be deprecated, as lower prices may stimulate | 
the movement towards activity that is already visible | 
in some districts of Yorkshire. Flax 
textiles has advanced in price. 


| 
| 
' 
| 
| 
| 
| 
| 
alone among | 
Happily, the prices of 
foodstuffs where any movement is recorded have be- 
come cheaper, though the fall is too slight of itself to 
affect retail prices. The Gazette price of English wheat | 
is 30s 8d per quarter, as compared with 31s 5d for| 
the last week in September, and is the lowest ay erage || 
for the last week of any month this year. Sugar has | 
receded very slightly, while some descriptions of | 
butchers’ meat are a little dearer than at the end of| 
September. 
| 
| 


The metal markets probably constitute the 


| 
| 
best || 
index to the state of trade—at any rate, they are the || 
first to respond to any indication of activity, and are | 
also the most sensitive after a period of expansion to| 
any slackening of demand. This was amply proved 
when the depression set in last year. At present, how- | 
ever, movements of prices are so slight and indeter- | 
minate that it is impossible to form any definite con-| 
clusion as to whether trade generally shows any 
symptoms of improvement or not. Pig-iron has fallen | 
appreciably during September, but jit is doubtful 
whether this can be ascribed to a further falling off | 
in the demand. In August and September there was | 
an advance, brought about entirely by speculative | 
operations, and the recent fall is due to the reaction) 
following upon them. Reports from the markets in- 
dicate, in fact, a slightly better demand, owing to the | 
termination of the strike in the engineering trade and 





So 


the receipt of orders for shipbuilding. These circum- 
stances, however, are insufficient to maintain prices 
in face of the falling off in exports. Cleveland iron at 
48s 6d per ton is at the lowest figure for the past four 
years, a fact which, while it is an indication of the 
present intense depression, possesses an element of 
manufacturers of 


encouragement, in that it affords 
steel and more highly finished products the opportunity 
of producing cheaply to meet any demand that may 
arise from the railway constructions projected . 
Argentina and elsewhere. At present, however, the Ge 
mand for these finished products is worse than ever e 

Copper was £2 per ton higher at the end than 


~ . ~ “anew e, 
the beginning of the month, the advance oe: = 
the Re- 
in its 
being 


apparently, to anticipations of the success of | 
publican party in the United States, and that, 
turn, is expected to result in large contracts +. 
entered into for the electrification of railways and oo 
enterprises in which copper is largely used. rect a 
| point Messrs Henry R. Merton and Son, in the! 
port dated October 31st, remark :— 
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It , for equipment will be given out by the railroads, and 
orders for ©q ; ; which have been -onsid 10 
‘tant schemes which have been under consideration 


any iii] : . ° ° 
man) i e time will be seriously taken in hand. The consump- 
som , * e 
tor f metals will play a great part in these, and copper has 
ms * out as the most attractive for the purposes of the 


? 
singiea . 
poeculativ' public. Persistent reports have been sent to 
$s ee c , 


neerning the formation of a syndicate whose intention 


4 a start a vigorous bull campaign in the metal, but apart 
from some spec ulative purchases of Standard copper in the 
London market, there has been no evidence whatever of any con- 
certed movement, and the somewhat highly coloured statements 


made by the Press should be accepted with caution. 

The last sentence in this quotation is the most im- 
portant. Speculation is always undesirable, and it 
would be particularly unwise to rely too much upon the 
result of the Presidential election. We fail to see how it 
can give rise to any extensive demand for copper. 

Lead closed at a higher price than at the end of Sep- 
tember, consumers being anxious to cover their re- 

yirements, owing to the threatened labour troubles 
at the Broken Hill mines. The London market at the 
end of the month was almost buoyant. Tin shows a 
decline on balance, and a good deal of uncertainty has 
been apparent in the market. The visible supply, how- 
ever, is somewhat smaller, and a firm tone prevailed 
at the close on some orders coming to hand from the 
United States. 





FINANCIAL POSITION OF THE STATE OF 
SAO PAULO. 


Tue imminence of the long-talked-of Coffee Loan ren- 
ders the question of the financial position of the State of 
Sao Paulo one of peculiar interest at the present time, 
but the financial affairs of the State are so inextricably 
involved in the valorisation scheme that it is almost 
impossible with the data at present available to form 
any conclusions as to the exact situation. 

Sao Paulo is one of the most important and pro- 
sperous States in the Federal Republic of Brazil. It 
is a maritime State, with an area of about 112,600 
square miles and a population of 2,660,000. The only 
important harbour on the Sao Paulo seaboard is Santos. 
This port is acknowledged to be one of the finest on 
the eastern coast of South America, and it is the prin- 
cipal shipping port in the world for the export of coffee. 

Having regard to its area, it may be said that Sao 
Paulo is better supplied with railways than any other 
State in the Republic. The length open—3,98o kilo- 
metres—being the greatest of any State, with the ex- 
ception of Minas Geraes, which, with an area nearly 
twice as great, has only 7 kilometres more of railways 
open. 

A very large amount of British capital has been in- 
vested in the State of Sao Paulo. These investments 
have taken the form of State and Municipal loans, rail- 
Ways, tramways, drainage works, and electrical light- 
ing undertakings. The San Paulo Railway, which 
runs from Santos to Sao Paulo, is, perhaps, one of the 
most prosperous railway undertakings in the world, 
and, on the whole, it may be said that hitherto British 
investors have had no reason to regret the large share 
they have taken in the commercial development of this 
State. , 

The prosperity of Sao Paulo is, of course, abso- 
lutely bound up with coffee. The exports of Santos 
in 1906 were valued at £20,284,872, and of this total 
coffec represented £20,161,341. It will be seen, there- 
fore, that practically the sole export of the State is 
cofice, and this probably explains to some extent the 
€xtraordinary action which the State adopted in 1906 
when it plunged into the coffee valorisation adventure. 

Readers of the Economist are familiar with the main 
features of the valorisation scheme, and it is not pro- 
Posed to repeat them here. 
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Under this scheme, it will | 6,586,000 bags ; 1905, 7,476,000 bags. 
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Of this total, about 300,000 bags have re- 





| cently been sold, leaving, approximately, 8,000,000 


bags in the hands of the State, or, rather, in the hands 
of the bankers who advanced the money expended on 
the acquisition of this vast stock of coffee. From the 
statement made by the late President of the State in 
handing over the administration to the new President 
in May last, it appears that the export duty of 3f per 
bag, instituted two years ago, produced from Decem- 
ber 1, 1906, to Decentber 31, 1907, £1,474,088, which 
served to pay all the expenses incurred up to the latter 
date in the ‘defence of coffee,’’ amounting to 
#.1,352,000. The Budget of Valorisation showed how 
the Government met the expenses incurred in connec- 
tion with the scheme, namely :— 


£ 

Proceeds of issue of Treasury bills ............-000. - 1,040,000 

Loan from the Brazilianische Bank ..............+. 1,000,000 
Loan from J. H. Shroeder and Co. and the National 

Gity Bank of Mew York ...ccecccccccccccscccccses 3,000,000 
Loan contracted with the Federal Government, 

SUBUREY BT, ATOS «oc ccccsscsccesce Sevedscarenecs - 3,000,000 

Drafts on agents abroad against coffee consigned...... 11,800,000 

PARE 00 ce cnn ss sscuncetnssneneassosennsee 19,840,000 

Less—Repayment of loan to Brazilian- 

SOUND Dvn covcccdetwogscent eseeeee £1,000,000 
Amount expended on purchase of coffee.. 17,520,000 

—-—— 18,320,000 

1,520,000 


Leaving a balance in the hands of agents abroad for 
the service of loans, revision of contracts, &c., of 
£#:1,520,000. These figures have, of course, been 
materially altered since May Ist. 

Practically the whole of the money required for the 
purchase of coffee was obtained by means of short 
loans against coffee warrants from foreign banks— 
principally French, Belgian, and American—and as 
there is no immediate prospect of the State being able 
to sell even an appreciable portion of its stock, it is, 
naturally, proposed to consolidate these loans and ad- 
vances. For this purpose the Congress of the State 
of Sao Paulo has authorised the creation of a foreign 
loan for a sum not exceeding 415,000,000. This loan 
is, we understand, to be secured by (1) the coffee held 
on behalf of the State ; (2) by a surtax of 5{f per bag 
(the original surtax of 3f per bag not having proved 
sufficient to meet the expenditure rendered necessary 
by the measures the Government have been compelled 
to adopt); (3) by the guarantee of the Federal Gov- 
ernment ; and (4) by a charge on the general revenue 
and assets of the State. 

An issue of £°3,000,000 5 per cent. Exchequer bonds 
made in December, the proceeds being 


was 1906, 
applied to the Coffee Valorisation scheme. These 
bonds are redeemable at par by four equal annual 


drawings, the first repayment being due on December 
ist. The payment of principal and interest were 
specially secured by the hypothecation of the gold sur- 
tax of 3f per bag on coffee exported from the State ; 
the bonds were further secured by the general guar- 
antee of the State, subject to the rights of the existing 
outstanding loans. These other outstanding loans are 
as follows :—5 per cent. sterling loan of 1888, amount 
outstanding, £547,100, secured as a direct charge on 
the whole revenues of the Provincial Government ; 5 
per cent. loan of 1899, amount outstanding £.497,g00. 
These bonds have the direct general guarantee of the 
State of Sao Paulo, and rank in priority to all other 
loans subsequently contracted. The 5 per cent. loan 
of 1904 was authorised for sanitary improvements in 
the cities of Santos and Sao Paulo, the water supply 
of Sao Paulo, &c. The amount outstanding is 
£966,720, and this loan also is secured on the general 
revenues and assets of the State. There is a further 
external loan outstanding of £3,800,000, to which the 
Sorocabana Railway has been specially hypothecated. 

The exports of coffee from the State during the five 
years 1901-5 were as follows :—1901, 9,068,000 bags ; 
1902, 8,682,000 bags; 1903, 8,019,000 bags; 1904, 
Had the sur- 


be recalled, the State acquired about 8,300,000 bags! tax of 3f per bag been in force during those years, it 
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ot Z .g6O, 7 50. 


arly average 
The revenue from the ordinary tax on 
coffee during the same period, not including the surtax, 
amounted to an average of £51,505,000, and it is 
spec ially stipulated in the contract made with the State 
in connection with the issue of 473,000,000 5 per cent. 
Exchequer bonds that this tax cannot be specifically 


this loan has been repaid. 

Prior 
scheme, 
Was 


to the inauguration of the coffee valorisation 
the fancial position of the State Government 
For the twenty years 1886 to 
exceeded the expenditure by 
2,700,000. ‘The real estate belonging to the Govern- 
ment in 
Railway, 
The external 
As 6, 303,000, 


sound one. 
revenue 


a very 
1QOS the 


Sorocabana 


£:5»440,000. 


was valued as _ follows:- 
£:.4,320,000 ; other properties, 
debt of the State then amounted = te 
and the internal debt to & 200,000. The 
balances at the disposal of the State in 1905 were :— 
In the Treasury, £144,000; and in foreign banks, 
£960,000. In addition, the State then had to its 
credit the sum of £1,544,000, of which about £.486, 00° 
was due 
4 1,000,000 


1QGoh 


from the Federal Governmen nt, 
owing by the Departments, 
loans granted to them for their public works. 

At the end of 1905 the State of Sao Paulo purchased 
from the Federal Government the Sorocabana Railway 
for the ‘ 
for 4 


and 


was being 


sum of £3,276,000, for which purpose a loar 


3,800,000 was raised in Germany. In 1907 thi- 
Ame renal syndicate for 


favourable to the State. 


line was leased to an 
a term of 60 years on terms 
So far as we can gather, the syndicate has taken ove: 
the loan of 4,3,800,000, and has undertaken to repa: 
the sums expended by the Government on 
ments and extensions since 
the leder: , Government in 


improve 
it acquired the line from 
ig05. The syndicate has 
seen undertaken to pay the Government a rental 0} 
5 per cent. of the 
bee n 
nection 
ever, 


net profits, against which, it has 
stated, £.2,000,000 have been advanced in con- 
with valorisation. This sum does not, how 
appear to have been received when the Budget 
of Valorisation was prepared in May last. The ne? 
income of the Sorocabana Railway for 1905 was 
£242,480 and for 1906 £/392,000, so that the Goverr- 
ment share of the net earnings should constitute a most 
valuable asset. 

Of course, since 1g06 all the above figures have been 
most unfavourably affected by the financial operation -~ 


in connection with the valorisation scheme, and th 


present financial position of the State cannot be nearis 
so sound as it was in recent vears. The Braziliar 
Year-Book, 1908, gives the amount of the externa’ 


debt of the State of Sao Paulo outstanding on Decem- 
her 31, 1907, as £9,082,120, and the internal fundeé 
debt at the same date as 5,808,500 milreis, but thess 
figures cannot include all the operations in connectior 
with valorisation. The same authority shows the re- 
venue for the State in 1905 to have been £7,492,581 
and the expe nditure £7, 378,438, but these figures pro- 
bably include the financial operations rel: iting to the 
purchase of the Sorocabana Railway. 

On the whole, it may be said that prior to 1906 the 
financial position of the State of Sao Paulo was one 
of great strength, but the data at present available 
do not admit of any conclusions as to the present posi- 
tion, although we have no doubt that it has been 
greatly weakened. We hope, therefore, that if British 
investors are asked to take an interest in the Coffee 
Loan the fullest information will be laid before them 
as to the exact position both of the coffee valorisation 
scheme and of the finances of the State of Sao Paulo. 
Moreover, we should strongly advise British investors 
to keep clear of this venture unless the loan is secured 
by the direct hypothecation of the coffee, a first charge 
on the surtax of 5 francs per bag (subject, of course, 
to the prior charges of existing bondholders), the 
guarantee of the Federal Government, and a charge on 
all the revenues and assets of the State Government, 
subject to the prior charges already created. 


Senne meee ome samen 
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THE MEXICAN RAILWAY | | Iti 
Tur weakness of Mexican Railway s: vhich fot } ees 
lowed the preliminary announcement was ¢ wr , || re me 
less to the reduction of the dividend «\.. to A | | years 
rumour of a fresh issue of debentures. ‘Pyyix cman |} stock, 
which from the first was generally belicved, js ms was ; 
confirmed by the directors in their rep The den | ade : 

we learn, has arrived for continuing thy of com y 





ing down heavier rails and executing 


} i 
go renewals | 
and betterments, and for providing mo, i 





33 © 





; : , ; Ney lO regrade |] 
the upper section of the line, to acquir, d extend | | tall 
tributary lines, and to make ‘additions ti line. | | ig no 
stock. The Mexican Government will, the, é ¢ | ro ' 
asked to approve the creation of £51,0 oe | ence 
debenture stock, ol which £500,000 wi meet the } i stock 
requirements of the near future, while the balance will | Bl wa 
be held in reserve and issued later on. In de scrip. |} he 
tion of their needs, the directors are giving then iselves || | It see 
a sufficiently wide scope, and their remarks as they || | befor 
stand do not indicate that the whole of the new stock | ; | anotl 
will be used for strictly capital purposes. ‘Thy acqui- 1 | ceiva 
sition and extension of tributary lines is right enough, | | or 1 
and the money spent in that direction ought to bring || S || the 
in its own interest and add to the earning powers of || to | 
the present system ; but the ‘* heavier rails,’’ the ‘re. | fs Marg 
newals and betterments,’’ and the ‘‘ regrading of the |) FRR | dec 
line *’ lie, to say the least, very close to the border|| FRR | inste 
between what ought to be charged to revenue and || ; | the 
what might legitimately be charged to capital account. || JR | doin 
It would, we think, be well if the chairman at next || \am 
Thursday’s meeting defined rather more clearly the || | rece 
objects of the new capital, and explained what return || boat 
is expected from it. | spec 
It is a long time since any fresh stock was issued || cons 
by the Mexican Railway. The history of the line goes |} JR | curt 
back to the middle of the last century, and except || | ing 
for two branches, one running northwi irds to Pachucha || = 
and the other southwards to Puebla, its income is de- i 
rived entirely from the system lying between Mexico : 
and Vera Cruz. It has not, like the Argentine rail- || 
ways, been continually breaking new ground, and there . | | 
has been no need for it to borrow money in order to|| I | _ 
build fresh lines into unexplored territory. This fact | Ordi 
must be borne in mind when we consider the effect of || | 
issuing the new debenture stock, for money raised in 7 
order to extend the system is very different | | Cas 
money raised merely to improve it. In the one case, a. 
given reasonable caution, a fair return ought to be tur 
assured, but in the other success depends on ‘* inten- | thi 
sive cultivation ’’ of the traffic, and unless freight can be | ser 
handled more cheaply or in greater volume through the ~ 
capital expended, the weight of the additional charges \| clu 
must fall on the old stockholders. For this reason the b || sol 
issue of Mexican debenture stock is more open to s || de 
criticism than the recent issues of Argentine capital, Bite 
and, at the same time, its effects on the revenue of the : 1 £ 
line are rather easier to estimate. As we have already e | de 
explained, the amount to be offered in the near future | ha 
is £500,000; what rate of interest it is to carry the | nu 
directors do not say, but as the first debenture stock | m 
at its present price yields almost 4} per cent., we may in 
presume that the second debentures cannot be issued | W 
at par unless they carry at least 4% per cent. .Assum- si 
ing that the company, in order to float them, has to |S) 
pay no more than 4? per cent., we arrive at an addi- jt 
tion of about £24,000 per annum to the annual fixed | ir 
charges, which must be. earned before the pre- | 1 
ference stockholders can receive their dividends. The tl 
following figures are an attempt to show w hat the j it 
effect of this is likely to be on the basis of the past |b 
half-year’s revenue : t 





£ 
First debenture interest for half-year........ 60.000 
Second debenture interest for half-year....-. 12, a 
First preference dividend for half-year .... . 102,16 
174 164 
Revenue for half-year..........0eeeeseeeere 170,530 
Deficiency ......cececcccccccseeess 3,854 | 
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. |} | 
| t is clear from these figures that the position of the | sance. In this case the directors have recast last year’s | 
1} first preference stockholders will be far less secure accounts in such a fi rm that they can be brought into 
‘i ] aiter the issue of the second debenture stock, unless) relation with the present figures, the result in Mexican |} 
: | é t : . . 4 i 
l the net revenue can be materially increased. For two) currency working out as follows :- i 
S, | “ ty : feo , s cs a a a . : { 
oi | years now the full 8 per cent. has been paid on the 1907 1908, Inc. or Dee. | 
€ } | il tock, and assuming, perhaps rashly, that the rate . 3 s 
ry | was to be maintained, dealers ran up the price, which oe ves 3,972,504 -- 3,941,950 50,394 
. ee | . ’ Tae . “xpenditure 2 2,419.19] 3 054 ti 
- | was Orf in 1904, to 4148) in 1907. As the yield at xpenditare.. 2,251,157 .. 2,419 191 .. 188,05 | 
ee we ost ; lee hh. ae ah eae Ve : ae a reat i 
€, | jj this high ae Titel oth ev ‘" ee ae — Net revenue.. 1,741,187 .. 1,522,739 .. 218,448 | 
= ' bviously. verv ttle thought ; tha ime 1 ¢ . . } 
y | j was oD iously very S - ' a . Che receipts from passenger trathe increasd by 2.2 {| 
Is | ll break in the dividend; but recent events have pro- ae ; *e ' _ s 
| ead lete chans ittitud } ; } per cent., while goods and live-stock declined by 2.7 || 
1} - a compete Cine rer OL de--the price has ] : i : 
le 1 i duced <a ¢ I Ne. a : . ae per cent., the aygregate loss of $30,000 in gross re- I 
d | ll fallen bacix to 114, and the vield on the full dividend é 1 a ee .* ; i 
| _— nt In ther % t} kot venue being less than 1 per cent. On this side of |} 
~ |i ij ver 7 per cent. othe vords ne marke ‘ , . . I : 
> | | waow © 7 2 ; "ea ae “““ the account, then, things have changed very little, but | 
¢ | | hag begun to discount a reduction in the first prefer-. ,, . eee a -t \ i] ; 
| he Teena i otnaianiic alt th ee the jump in working expenses is considerable, the |} 
| x i dend on e strens 0 e new debenture ae ee : os 
d im yor aa : I wad on f rey vee ° ratio rising from 56.1 per cent. to 61.3 per cent. The | 
» | E | ctowk il re secon ererence, WNIch ast Vear | :..<...- : * : a coe . as ti 
|} Be i stock, while the j ‘ I 1 1 : ~©aT | increased expenditure was incurred mainly in ‘‘con- || 
lwas u » pi Is down to 5 and docs not seen O ie : ’ : i 
I | j was up te ‘ a aie ony § presen : a ©} ducting transportation,’’ and here the cost of fuel has | 
he 1 ‘rvalued % lat) «compar: ‘ly , rure. |v ; ne hggy singh 
» I be under sae . parative S ow Hgure. | risen from $715,015 to $804,639, 2 difference of 
. | 1 yrobable that several vears at least mus aSS | ee : : . area ; . 1 
‘S | | It seems | a a ; a {mu : Pass | $89,024, or 12.4 per cent. Fortunately, the price of | 
vy i | hefor | ! ) econ ‘elerence } ret . ‘e ¥ 1 1 
y | before the hore 7 — a pe — STOCK  £ _coal is lower now, and this item ought to be reduced }} 
k | | another dividend of 5% per cent., and it is quite Con-| in the next accounts. | 
i= || l eeivable, as the figures prove, that for the next vear 
r, | lor two they will get nothing at all. The enigma of siete ieee acannon || 
y | the whole storv is why the managers, who ought | 
ci mm te : Stew nt s LONDON TRAFFIC AND THE EXHIBITION. | 
1} He ||to have foreseen the capital expenditure and the ; 
~ |) FB |iarger apportionment of revenue to renewals, ever tHe closing of the Franco-British Exhibition has | 
e| declared so high a rate on the second preference. If, | brought to an end one of the busiest seasons that Lon- 


instead of paying 5} per cent. last year, they had kept | don has ever known. It is not easy to recall a summer |} 

the money in hand, and explained their reasons for |!" which so many foreign faces were to be seen and so |} 
> - 90% , } ar ’ ° . $ 

‘doing so, the market throughout would have taken | any foreign tongues to be heard in our streets, and |; 











|i a 
ti! & /a more correct view, and the bitterness caused by the whatever the Exhibition may have done or not done to 
e | ; | recent announcement would have been avoided. The Cement international friendship and stimulate | inter- 
n|| [|| board’s policy has made the stock unnecessarily national trade, it has at least, to use an objectionabl. | 
| speculative, and the credit of the line has suffered in Phrase, brought money into the country, and en- | 
> ‘|| consequence. How serious have been the losses in- | couraged a railway em that sorely needed help. || 
» jcurred by speculators may be judged from the follow- | It is, therefore, worth while to attempt an estimate of | 
F | ing figures of highest and lowest prices :- how much the Exhibition has done to increase the | 
| tne de tk atc nee receipts of London railways ; how far the lines owe }; 7 
; i i eS | their recent improvement to a more or less temporary |! 
s | _ 1906. {| 1907. {| 1908 cause, and how far to a permanent change in_ the || 
P Hghst Lwest. Hghst Lwest.) Hghst: Lwest. Hghst' Lwest. | travelling habits of the people. : | 
- | —— —$—| —— | |__| ___| | Possibly the easiest way to illustrate the recent |} 
_ | oe = oo a = he c | — 7 | change is to take the traffic figures of the various lines 
|} dec e : | | o ae oe ,¢ sai 4. Behthie 
| Ordinary : 294 144 50: ont 64} 345 | 48} | 24 be two points of time, the first before the Exhibition | 


opened, and the second after it had closed. In this 
| way we shall see by how much the traffic was increased 
through the opening of the Exhibition, and whether |! 
; ; ; | the improvement is likely to be maintained now 
| Apart from the announcement of the new deben- | : , : ~ if 

: ._ | that Shepherd’s Bush has returned to private life. 
ture issue, perhaps the most important paragraph in 
| 


The lowest prices of the present year have in each 
| case been touched since the publication of the report. 


:; ; . ; : | The first table shows the earnings received up to the 
this report is one dealing with the pier and launch | ; = 
& poor 1 lau end of April :-— 


service at Vera Cruz. Hitherto this valuable service 




















| has been worked by the railway, and the profits in- Recerpts JaNnvary Ist to Aprit 25th 
|| cluded in its revenue ; but now the property has been 
| sold to an independent company, which is paying its | Company. | 1907. | 1908. | _ of i = 
| debt in 45 per cent. debenture bonds. The half-|; ; al ont bee er 
yearly profit from the service has averaged about a oe £ oy 
|| £14,500, and this will now be lost, interest on the | Bakerloo ............. wees | 39,821, 52,45 |+ 12,629) + 37:7 
debenture bonds taking its place. Already the railway | Central London............| 105,451 101.878)-— 3,573— 34 |, 
ite tecebueds citi ies to tne S iitele a cenetiad | Charing Cross, Euston....... .. | 54,065) ee es 
; A: 140,700 1n 1 nas (0 Ww cn a certain City and South London aS 50,242 56,467) + 6.225 + 12:4 i 
} number have been sold), and it is to receive £; 100,000 Great Northern, Piceadilly..| 64,384 92,925)+ 28,541'\+ 44:3 
;more. Even if all the bonds had been kept in hand | Great Northern and City....! aoeee a ae 54 |! 
| instead of being sold » half-ve » Stine sy | District ....ccccccccccccss| 134,174 150,952)\4+ 16,758 + 12°5 
Seiad amneeia cake he = op a aimed wens | Metropolitan ..............| 256,007; 25848314 24764 29 | 
side by eid te ee ont £51000) ane, Placing tits | North London ......-+-++ | 157,008) 136,127|— 20.881\— 133 | 
— by side with the £14,000 earned on the old | | anenaanenskecanianaialnnpecateeiil — | 
* sag we find that there would be a loss of not less | | 838,627 879,090 + 40,463+ 48 
than £-9,000 fr ‘ce ‘ f 7 : > | | 311.873 ae a ey 
freed 5 eteeatiagr som, adhered ing e Aadhokgort | een ee ae Ee 
= debe nture interest, we arrive at a sum of Road Car......«- inte qieiel 118,140; 111,468 - 6672— 56 
| More than £21,000, which will have to be earned if | London United Tramways..| 92,213 89,741/— 2,472) #8 | 
the present level of net profits is to be maintained. As | Metropolitan Electric ......| 64,948 79,664)4+ 14,716)+ 227 || 
| it is, an unknown quantity of the bonds has already | ee 
l been i ees aoe eee 587,174 583,521|— 3,653 0-8 || 
jeer disposed of, and the half-vearly interest will, | ——— ae 
| ‘ereiore, not amount to £/5,000. | It should be explained that in the totals both of this 
- comparison of the half-year’s results with those | and the succeeding table the Charing Cross and Eus- 
Oo previous years is, unfortunately, made difficult or | ton figures are not included, as the line was not open 


impossible by a change of accountancy intended to | in the early months of 1907, and comparison is, there- 
Oring the company into line with the other Mexican rail-| fore, impossible. Apart from this one result, the rail- 
Ways. Occasional changes of this kind are, of course, | ways in their gross earnings up to May had an increase 
inevitable, but to anyone who wishes to follow a com- | of £40,463, or 4.8 per cent. Individually, the most 
Pany's history in detail they are something of a nui-' noticeable figures are those of the Central London, the 
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Bakerloo, and the Piccadilly Tube. The Central Lon- | favourable conditions of the past summer, the Crowds | 
don's receipts declined by 3-4 Per cent., a result that is | of people travelling and the fine Weathe; isting right || 
in sharp contrast to those shown in the next table ; the | through the autumn, we might have €xPected 3 to! 
Bakerloo’s increased by 31.7 Per Cent., and the Picca- larger Increase in their receipts, Companies Which can | 
dilly’s hy 44-3 Per cent. The figures up to the end of change their routes at will ought 2 priori Denefit | 
last week, when the Exhibition Closed, are as most from a sudden Influx of trathe jn on direction . | 
follows :-— ' they ought to be able to concentrate them<e Ves on the | 
| Crowded section, and secure 2 large Proportion OL the | 
Recriprs from JANUARY lst to Octoner 3lst. | new fares. To some extent the London Genera] and | 
_ | Road Car have succeeded in doing this, and but for the | 
| Inc. 'Inc. or | exhibition their gross receipts Would doubhtlese Dean 
Company. | 1907. | 1908. | ae. ee ae | Medals a good deal lower ee they are, Buy a 
Basie cinerea wre 2 . holders might have hoped for rather better things, i“ 
Bakerloo trained el 104,946, 133,680 +. 8.734 + 273 | it is, we cannot Streit the companies pestion has | 
Central London... ;77"""**" | 297,579) 299,453 + 51,8814 29-9 | Deen permanently Strengthened since last ‘Pring. With 
Charing Cross, Euston, and) the COST O1 maint, Nance and repairs and keneral Work. | 
Hampstead... Piles “ 45,990 194.170 + "aan - | ings expenses rising’ so rapidly, avery larg, rease jn i | 
Gt. Northen Boni ie Brent 56.156 : nt Toss receipts would be necessary before pre lits came | } 
Gt. Northern and City’ * "| 16441) 67.514 g'g20 ey | Dack to anywhere neat the old level or WY ividends | t} 
District ban Tot ttte eee 544,663) 398,252 +. 53,589 + ivs Were paid to the shareholders. It s CMS clear now |! ; fl 
embelltan oc. cess ccce | 670,760) 696.621 + 25,861 + 38 that the companies are not going to increas, their |/ BE 
North OE ic ccincc, | 583,830, 547,180 36,650 si traffics << far as to restore their dividends ad I} 
Sanaa ene tects | o . ; / a P i 
'2,137,222/ 2319 469 + 175,240 + 9-2 unless the amalgamation produces Seat economies and || HT ¢ 
[~~ -cassseatimee - . large reductions In working: COSts, we do not see much i t] 
London General "Treeeesee) 859,849) 869 47¢ F 95634 7-7 chance of their making g protit during th, Next fey . 
ae ay ite d Seaman” yo onan ; Seer ; o. ;Vvears. The London United Tramways have do; fairly | A 
Metropolitan Fleet) 194,146 258,846 + 44:700 + 287 well in the last Six months, and have SONVerted a de. | ca 
5 eee el nal aia s an | Cline into an increase > but th Jump in M, tropolitan y ld 
Totals 2° °° 2000+ ++/l,664,468 1,752,098 + 67,630 + gu | Electric earnings is the result of Opening fresh lines, Sil in 
r . In conjunction With the Working results which we ; | thi 
We can see at a glance the change which took place have been discussing, we may Consider +h Stock pil on 
in the six months that the Exhibition Was open. An Exchange history of the companies’ Securities | = 
Increase of 4.8 per cent. jn the aggregate ralway during the year, and see how they hay luctuated ; sm 
traflics was raised to 5.2 per cent., and a slight de- | since January. The following table gives th. price and rec 
Cline in the omnibus and tramway tratlcs was turned | Vield at the end of October. and the highest and lowest offi 
into a notable increase. The greatest Change of al] Is, | prices SO far recorded + alte 
naturally, in the Centra] London, Which Served the Ix. | : nex 
hibition Most directly, In the first four months of the | PRICES and Y1x1,p, cent 
year this line, as we have already Pointed out, reported | _ - hm P shor 
a drop of over 3 per cent. ; jn the ten months jt had | Price, 'rices of 190g reco 
an increase of Over 20 per fent., while in the last | Company Oct. 51, Yield a . mon 
18 weeks, taken alone, trafties have risen by more than | 1908. | High. — Sear 
5° per cent. from Jast year's figures. That is a very | ——-—-____ reer Bn: b || expe 
satisfactory result, and the Managers deserve, al] credit | Central London, Ord........ - 69 14 97 9 843) Gi | y coal. 
for the enterprise with y hich they met the new situa. | Charing Cross Euston 4% Deb *; 8 1414 3 87 854 e || trans 
tion. The future of the line must Obviously depend | Great Northern Piceadilly, Ord. .. 8 }219 6 ait S| coinc 
. ° ‘ : hye cra cs | Metropolitan, Cons. Stock... | 99 11 5 9g 45t 344 re 
main on the future Ol Shepherd's Bush, and District, 4” Det Stock |. ¢777"' 84 1416 ¢ 843 64g | have 
an Exhibition there becomes a yearly event, there | | introc 
‘Cason why the Present advance Should no be | Vhere is a remarkable contrast between these prices | Vagar 
Maintained, But the directors are also cultivating ‘t} and the gross receipts, The stock of the Central London | being 
£eneral traffic by a slight reduction of lares, 4 | ~~the railway that has done best- Was run up by specu- | Fs 
Policy that we believe to be undoubtedly Wise, and | lators In the summ rt 
likely to improve the POsition of the line. The Metro. | 
Politan untj] the Exhibition 
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take ; 
altera 


> S4), but now in 


food results ack to 69 : 


Spite of the 
has fallen 

opened had Only a slight | hand, the 
Improvement to record, but h 











While, on the other | the ac 
Piccadilly ordinary shares and the District In 
as now increased its earn. | debentures Stand alinost at the highest figure of the | less t 
ings by nearly 4 Per cent., while a rise of 12 Per centr. Vear, although their traffies are far less Striking. The 
in the District earnings has been increased to 15 Per | Stock Exchange 
cent. during the last six months. The 
Electric tubes, the 
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akerloo, Xe. , 


IT Wav to the 
hot show 


oby iously 
und Value 


must 

Ex. 
the same ten. | 
- <At the end of the 


ten 
L£ood INCrease 
per cent. 


to show (31.9 
In the Piccadilly 
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recognises the differt nce 1n | 
and Seasonal traffic « } 
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1 ordinary ever have gon, 


‘arried large 
nN, but their 
as the 
months they 
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tr iflics do 
Centra] London’s 
all have a 


SO high | 


ind 27,3 
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ise Was Proportionately 
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ITISH RAILWAYS. Sa 
more strik- | \W, have heard Very little during the last month of the | trath 

In fact, the growth Of their | Seat railway combinations Which are to effeet such | secur 
earnings seems to be due less to the sudden iInrush of | large economies in Manavement 
Visitors than to the sTrowing Popularity of the tubes | dends of 
among Londoners themselves. People 
to know their 






and increase the divi- 
shareholders. The ; 
are beginning 
Way about the 


the P 





agreements, for which | § 
legal or Parliamentary Sanction. will be required, are 1 
System and understand its | still Waiting to be heard, and the rumour of one | 
advantages, and to this extent the improvement here is Cnormous trust Controlling every mile of railway od 
more Satisfactory than the SPasmodic change in the | in the United Kingdom has apparently been dropped by {| 
earnings of the Central] London, The unhappy North | the halfpenny Press Which started jt’ But the m a 
London shows an even larger decline over the ten | ment towards Co-ordination js stil] going on, and 
months than jt showed jn April, and the Great | Whether we agree with it in its extreme form or its 
Northern and City has failed to recover its lost sround. | we must recognise its value When it aims at redu ins | 
Perhaps the least encouraging results of al] are | really unnecessary Competition, We  beljeve ae 
those of the ’bus companies, which Over the ten Parliament and the Railway Commissioners should, in} 
months have only a very slight increase. That | the interests of the genera] public, watch the policy of 
they did something to Improve their Position while the the railw 
Exhibition Was open js true ; 
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the strait ; ao 
of transport or travel and without inflicting hardship 
on the employees, there is no reason why some con- 
cordat should not be permitted. The question is how 
will the economies be effected, and where will the knife 
be applied? We propose to consider this question in 
the light of the railway return issued this week by 
the Board of Trade, an annual publication which is 
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1 from the companies without raising the cost | 


really the statistical abstract of British railways, and | 


deserves more attention than it often receives. It deals, 
of course, With every department of the railways, but 
in the space of this article we shall fix our attention 


mainly on the problem of working expenses and | 


economy. 
To begin with the results ot a single year. In 1907, 
with 45 miles more line than in the previous year, 


the railways of the United Kingdom took in gross | 


receipts £,121,548,900, and paid out in working ex- | i 
penses £70,609, 200, the net revenue working out at | ‘ ae 


£44:939»700- These figures show an increase over 
1900 of £ 4,301,000 in gross receipts, of £/3,827,300 
in expenses, and of 4,493,700 in net receipts. The posi- 
tion thus changed very little in the twelve months, and 
the high price of fuel and other commodities did not 


And even when we take into account the additional 


capital which was raised and which absorbed dividends | 


during the year, we find that there was still a slight 
improvement in the return of 1907. The proportion of 
the net receipts to the capital paid up (in which, of 
course, is included a large amount of watered stock) 


recorded in the last eight years. We do not need an 
oficial publication to tell us that since 1907 things have 


altered for the worse, and we shall doubtless find in | 


next year’s returns that the comparatively high per- | 


centage earned in 1907 has not been maintained. 
should not, indeed, be surprised to find a new low 


record established in the present year, for the lean six | 


months were so unusually lean that the second half can 
scarcely make up for them however much working 
expenses may be reduced through the lower price of 
coal. But this year’s bad results are, after all, only 
transitory—the effect of a commercial 
coinciding with high prices; and what shareholders 
have to consider is the permanent change likely to be 
introduced by the new agreements, the general extra- 
vagant tendency of the past and the possibility of its 
being checked in the future. For this purpose we may 
take a period of ten years, and consider some of the 
alterations which have during that time taken place in 
the accounts. 

In 1898 gross receipts were, roughly, £¢25,000,000 
less than they are now ; expenses were £ 21,000,000, 
and net revenue rather over 474,000,000 smaller. The 
ratio of expenditure to receipts was 5 per cent. lower 
at 58 instead of 63 per cent., and the proportion of 
earnings to paid-up capital was .12 per cent. higher. 
lf, therefore, the railway managers wish to get back 
to the position of ten years ago, they will somehow 
have to retain 5 per cent. of the earnings which now 
go in working expenses, and either by purchasing their 
commodities more cheaply or concentrating — their 
trathe more successfully save so much paid out in 
securing and handling their business. A reduction in 
the price of commodities is beyond the power even of 
genesal managers, and criticism has consequently 
centred on the management of traffic ; the companies 
have been urged to run fewer trains, pool their busi- 


depression | 


We) 


| 








875 


mile, and exact comparison is in consequence not easy, 
but the figures which are provided help us to bring 
the various factors into relation and see how far 
economy has been aimed at and achieved. In goods 
traffic we obtain the following result by contrasting 
1907 With 1898 :— 





Inc. or 
Dec. 
1838. 1907. % 
Train mileage ........ 169,253,027 .. 164,374,855 .. — 3 
Tons handled ........ 378,564,285 .. 515887116... + & 
Gross receipts ........ £49,218,964 .. 61,202,831 + 24 


The severest economist could not ask for a much 
better result than that. The amount of goods carried 
in 1907 was more than a third larger than in 1898; 
the gross receipts increased by nearly one-fourth, but 
the trains, in order to carry this greater quantity and 
earn this higher income, travelled actually a shorter 
The statutory form of accounts provided 


| for the individual company does not compel them to 


give their shareholders some information in this matter 
that they might reasonably ask, but the comparison of 
the aggregate figures over the ten years, rough as it 
is, proves that the managers have tried to reach 


prevent the railways from increasing their net income. | economy through concentration, and in the goods busi- 


ness, at any rate, have succeeded, for the receipts per 
train mile have risen from 69.98d to 89.32d. Whether 
merchants and manufacturers have had to suffer a pro- 
portionate loss is a point that need not for the moment 
be discussed ; it is enough to show that economy has 
been effected. The figures of the passenger traffic tell 


was 3-47 against 3.45 per cent. A rise of .2 per cent. is | rather a different tale, and do not indicate the same 


small enough, but the 1907 percentage is the highest | ep ; 
| the statistics given above, they are as follows :— 


economical management. Set out to correspond with 


Inc. or 
Dec. 
1898. 1907. of 
| Train mileage ...... 209,007,959 .. 262,554301 .. + 25 
Passengers carried .. 1,062,911,116 .. 1,259481,315 .. + 18 


Gross receipts ...... £41,847,074 £50,975.343 .. + 22 


From the standpoint of the shareholder, these figures 
are rather less satisfactory than those of the goods 
traffic, as the mileage covered has increased more 
quickly than the gross receipts and the number of 
passengers ; but it may be noted that the increase in the 
number of passengers is proportionately higher than in 
earnings, though the gross receipts of passenger train 
per train mile have fallen during the ten years. On the 
other hand, the receipts per train mile from passenger 
and goods traffic together have risen from 57.48d to 
62.85d, and were higher in 1907 than in any of the pre- 
vious ten years. On the whole, it appears from a ten 
years’ retrospect that recent jeremiads over the manage- 
ment of British railways have been a good deal over- 
done. The future is not, in our view, as black as it is 
painted, and there is no reason why the companies, 
without infringing the rights of passengers and com- 
mercial men, should not earn a better return on their 
capital. The present troubles are due largely to reck- 
less expenditure and still more reckless watering of 
capital in the past ; and now that this evil is presum- 
ably at an end, shareholders should reap the benefit 
of a wiser policy. 








Notes on Business and Finance. 





The Gold Fields Dividend.— The directors of the Con- 
solidated Gold Fields of South Africa announce that 


ness instead of fighting for it, and cut down the ex-| the realised net profit for the year ending June 30th 


pense of unnecessary services. 


In point of fact that is | last amounts to £,662,799, 


and the balance available 


exactly the policy that they have in some departments | for ordinary dividend, after providing for the divi- 


been } 


a? and making fewer trains carry a larger volume. 
is clearly proved by the figures of the return, 
“hich shows the number of miles travelled by goods 
and passen 
the 
fares and fre} 
like S and freight. 
ike Ameri 
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ger trains, the number of passengers and | but as the large amount of £607,929 was breught for- 
tonnage of goods carried, and the sums earned in| ward, the total available was £969,659. 


pursuing for years ; they have been concentrating | dend on the preference shares, and French Government 


taxes, and adding £85,168 brought forward from last 
year, is £668,787. For the previous year the profit, 
after providing for preference dividend, was £361,730, 


Twelve 


English railway statistics do not,| months ago, however, the directors thought it neces- 
can, show the volume of traffic carried one! sary to provide £634,491 against depreciation of in- 
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oe 
vestments, while on this occasion a sum of £200,256 
is considered sufficient for the purpose, and the direc- 
tors have decided to pay a dividend of 20 per cent., 
as compared with 12} per cent. for 1906-7. The 
results for the past four years may be summarised as 


follows :— 


Year Ended June 30. 
1906-7. 


1904-5, | 1905-6. 1907-8. 


se . oy Ee 
409,470 441,356) 662,799 
| 





eee indus ee 
Deduct preference dividend 
and French tax .........., 97,372 86,229) 79,626, 79,180 
374.874 323,241 361,730} 583,619 
Add balance brought forward.. 2,009,814 984,688! 607,929, 85,168 


2,284,688 1,307,929 969,659| 668,787 
Allowed for depreciation ....) .- 700,000! 634,491) 200,526 


scencsnagenetantins heetttentnitaene| tannin eis 
2,284,687 607,929 335,168 468,261 


ee ad ve | — at 


— | — —___-— 


607,929 335,168 468,261 








1,284,687 
ieee ... ccnsuecessedusel eee nil 250,000 400.000 
5 %) (123'9%) | (20 %) 
et | eee 
Carried forward .......-.-- | 984,688 607,929 85,168) 68,261 


In these four years 4,950,000 has been paid in divi- 
dend, but the balance in hand has been reduced to the 
extent of £1,941,613, or from 42,009,814 to 4,608,261. 
The period has been one of deep depression in South 
African affairs, and the passing of the dividend in 
1905-6, as well as the reduction of the amount held 
in hand, were due to the necessity of providing very 
large amounts against depreciation in the company’s 
South African investments. The directors state that 
the investments now stand in the books a* average 
cost or under, and that there is besides a large un- 
realised profit. That they believe the depression is 
at an end, or nearly so, is indicated by their being 
content with a carry-forward of only £68,261. Even 
as it is, however, the amount written off for aeprecia- 
tion is larger than it was anticipated would be neces- 
sary, and in many quarters a larger dividend was ex- 
pected. The shares have in consequence of this dis- 
appointment fallen during the last few days from 4té to 


4%. At the latter figure they give ayield, allowing for | 


the dividend of 4s per share, of 4} per cent. This 
small return indicates a belief that the dividend in 
future years will be more than 20 per cent. 


Turkish Finance.—The suggested loan of £ 5,000,000 
for the new Turkish Government had quite good pro- 
spects of a successful issue, so long as the revolution 
was proceeding quietly to complete accomplishment. 
The action of Bulgaria and Austria-Hungary, however, 
bringing with it the possibility of war in the Balkan 
Peninsula, effectually checked any steps that might have 


been taken for the issue of a loan. It now appears 


the > = “~Y . Ia ‘ - , 
that the Porte is extremely hard-up for money. A 
’ , , » »? ( 1 ,cyT. > . ~ * . ‘ . : 
Reuter’s telegram from Const intinople, dated Novem- 
ber 4th, says: 

The Government urgently requires £1,300,000 to defray ex- 
penaityre up to tue close of the year, and it is proposed that 
Bi tish, French, and German interests should each advance a 
third that amount ‘he French and German interests have 


Gy declared their readiness to furnish their shares pro- 
vided that the British participate; but the British are showing 

It is hoped, however, that they will in the end agree 

posal, inasmuch as a refusal would produce a dis- 
agreeable impression in Turkey, and, moreover, would be 
We do not know who supplies Reuter with opinions, 
the tunction of the agency being to supply news. Sym- 
pathetic as 1s the feeling in this country towards the 
regime of the Young Turks, the provision of money 
must depend mainly on the security offered rather than 
Upon sentiment, though no doubt sentiment may fre- 
quentiy supply just the fraction required to weigh 
down the scale on a hesitating balance. In this case 
the British interests involved are probably the best 
judges from their ewn point of view whether or not 
it is ** politic’’ to make an advance. 
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Market Effects of the American Election aman 
writes a correspondent, repeated itself Jac; wee? 
nesday morning in the effect produced ved. 
the American Railroad market }, the sae 
Presidential election in the United ” Stare a 
kerage houses in New York remained ope, 
night, London firms with clientéles Jaree), ie ci. ii 
in American shares came to town, and began deaiiv|| 
soon after daybreak, and excitement, expect ee 
prices all ran high. Maybe the present week exceeded 
in fervour that in which ex-President Roos, velt oe 
elected by a thumping majority, the scope of 0 
being extended by the development of the marke: dur. | 
ing the four years just ended. The upward movement 
in American Railroad prices, which culminated jp tthe | 
inflation of 1906, attracted a continually widening circle | 
of speculative operators, though whether it drew aii 
investment money to the market is a matter open tn 
doubt. In fact, the rising tide was used ea aie! 
British holders of American shares as a usefy] oppor- 
tunity for disposing of their shares at the high wrlees 
Fancy played freely around the share certificates that 
were said to be despatched across the Atlantic, and the 
financing of the commitments was declared to be 
largely instrumental in causing the money famine at || 
the end December account in that same year, when 

upon American Rails the contango rates, even on this 
side, ran up to 12—15 per cent. Such a note of warn- 
ing was too plain to be disregarded, and speculation 
for British account dwindled away to such an extent || 
that the grand panic of last autumn passed, compara: |} 
tively speaking, harmlessly over Capel Court. In- | 
vestors were not slow to buy some of the best-class 
shares in the débdcle, and speculation revived as the || 
market began to emerge from the troubles brought || 
about by the gambling, greed, and fraud of notorious |! 
figures in American high finance. <As it became more | 
and more patent that the Republican chances of another 
success at the Presidential poll were decidedly bright, 
prices still further improved (the movement being 
stimulated and encouraged by means certainly more 
artificial than natural). \s shown here last week, prices || 
had been put upon a high level, and nobody would have 
felt much astonishment had the success of Mr Taft 
been followed by reaction after the long discounting 
process which went on previously. In the event, how- |, 
ever, the contrary movement occurred, and a further | 
rise was registered by all the active shares on Wednes- || 
day morning, when dealers started work at half-past 

seven o'clock, and promptly put $3 on to Unions, with || 
additions to other shares in proportion. The usual | 
swing-back place, to be followed, how-| 
ever, by another that ignored _ the| 
ferment into which markets as a were |) 
thrown by the Franco-German incident at Casa Blanca. || 
Business being of the speculative order, prices have | 
been easily swayed. Investment orders are few and far || 
between. A good deal is doing in Americans, but it is 
so much of the gambling type that any determined raid 
of sales would cause havoc in the price-list, er 
the bulls are somewhat timid of the situation already. | 
There is plenty of optimistic talk. Rumours are current || 
of dividends to be increased, and of trade orders reach- |) 
ing immense volume, now that the fear ol Bryan || 
is removed. Such things have their influence, and || 
make convenient instruments upon which to trumpet 
the attractions of the market when it suits the per| 
formers to impress the audience that everything 1s 10r 
the best. But a change into the minor key would sur- |} 
prise few, and, perhaps, least of all would it surprise 
the performers themselves. 
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Scotch Shipbuilding.—\WVhile the industrial aspects of 
the naval programme are important, and not to be 
disregarded by the practical business man, they 
of less importance in the shipbuilding world than © 
commonly supposed. For one thing, the number _ 
yards that can turn out warship work is limited, an 
there is less employment for the miscellaneous on 
of a shipyard about a cruiser than there 1s —— mn 
equivalent tonnage of merchant craft. Thus me an 
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will not have much real 
the gloom of the shipbuilding centres 
As far as the Clyde 
rned, that gloom is still deep. During the 
October the output of the Scotch shipyards 
31,260 tons, of which 27,540 tons were from 


ticipation of Admiralty work 
aati relieving the 

though it will have some. 
is con cel 
mont! 1 ol 
was only 
the € Clyde yards, as compared with 42,500 tons in the 
yonding month of last year. The output in the 
ending Oc tober was 272,640 tons, 


corres] 
ten 1 nonths 
against 500,520 tons in the corre sponding ten months 
1907. A decrease of 228,000 tons in less than a 
It is in itself practically 
equi al to the entire annual output of Germany, or of 
Holland and France put together. it means ‘the loss 
of a great deal more work than the building of even 
4 dozen warships can compensate for. So small an 
has not been seen on the Clyde for more than 
And the October output would have been 


as 


of 
year is startling enough. 


output 
ten Vvears. 
unprecedentedly meagre but for the chance that it in- 
cluded the new P. and O. steamer of 11,500 
launched by Messrs Caird and Co. within the 

Besides this vessel, there are only two ships 


tons, 

month. 
between 4,000 and 5,000 tons, one between 3,090 and 
and two between 1,000 and 2,000 tons. 
And all these were put out of the yards on the lower 
part of the river, only some sm: ll craft having been 
turned out by the large and important yards at Glas- 
Practically, the output of Glasgow in October 
was only 4,000 tons. While the October output was 
larger than that of September, not so the booking of 
new contracts. In September the new contracts an- 
nounced were estimated at about 110,000 tons. In 
October the new contracts announced will prob: ibly not 
exceed 10,000 tons, even including new ‘‘ de- 
to be built by John Brown and Co., Limited, 
: Fairfield Shipbuilding and Engineering Com- 
pany respectively. And all the October contracts are 
of small importance, representing in no instance any 
indication of reviving demand for shipping; yet in 
ordinarv years October is accounted a good contract 
month in the shipbuilding trade. It is believed, how- 
ever, that there are a good many orders pending. 


4,000 tons, 
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Unauthorised Acceptance of Bills in Name of Com- 

pany.— The case of Premier Industrial Bank, Limited, 
v. J. and W. Crabtree, Limited, raises an important 
point as to the power of directors of a company to 
accept bills. The case came before Mr Justice Pickford 
at the Liverpool Assizes, and, judgment having been 
reserved, was delivered in London last week. The 
action was brought upon two bills of exchange which 
were drawn by the Carlton Manufacturing Company, 
Limited, the signature being that of Mr Walton, direc- 
tor of that company, and accepted payable at the Union 
of London and Smiths Bank, 
Crabtree, Limited; Albert E. Thornley, Director.’ 
The question was whether the acceptors, J. and W. 
Crabtree, Limited, were liable upon the bills under the 
circumstances of the case. The bills were drawn and 
accepted for the accommodation of Mr Walton, a direc- 
tor of the Carlton Manufacturing Company, Limited, 
and Nr Thornley, a director of J. and W. Crabtree, 
Limited, who signed the acceptances. There had been 
no transactions between the two comp: inies ; there was 
no consideration whatever to J. and W. Crabtree, 
Limited, for the bills, and they received no part of the 


_ v, all of which went to Mr Walton or Mr Thorn- 
ey 


that : ‘ 


Limited, by “* J. and W. 


, 


Section 47 of the Companies Act, 1862, provides 
\ promissory note or bill of exchange shall be 


aoe to have been made, accepted, or endorsed on 
ehalf of 


any company under this Act if made, 
accepted, 


or endorsed in the name of the com- 
pany by any person acting under the authority of 
the company, or, if made, accepted, or endorsed by 
or on behalf or on account of the company by any 
person acting under the authority of the ree: 

Amon; & the objects of the company as defined by it 

memor randum were the drawing, 


endorsing, and discounting of bills 
hotes, and by 
Were aut! 


making, aaaiad 

and promissory 
its articles of association the directors 
10rised to delegate any of their powers to com- 
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mittees, Consisting of such member or members of their 


body as they thought fit. The bills were accepted 

the name of the company, and the question, therefore, 
was whether Mr Thornley was a person acting under 
the authority of the company. The jury had found that 
the plaintifis were bond-fide holders for value. His 
Lordship referred to the case of Fountaine v. Car- 
marthen Railway Company (L.R. 5 Eq. 316), in which 


it was held that ** 
company all the world have notice of 
of Parliament, and of the special deed, which has been 
registe ree pursuant to 
if ther 
by the directors under certain limited powers, the 
son who deals with the directors 


limited powers are not exceeded. If, 


authority 
liminaries 
the 
be 
with the directors 
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in the case of ar egistered joint-stock 


Act 


the gen eral 
Act, and 
be done 
, per- 
see that those 

on tine other hand, 
the case of Royal British Bank v. Turquand 
and B. 327), the directors eee power and 
to bind the company, but certain pre- 
are required to be gone through on 
of the company before that power can 
exercised, then the person contracting 
is not bound to see that all the 
preliminaries have been observed. ate entitled 
presume that the directors are acting lawfully in what 
they do.’’ In the present case his Lordship held that 
Thornley had no authority in fact to accept 
and. therefore, the company was not bound. 


the provisions of the 
e be anything to be done which can only 


must 


as 


E. 


in if 


part 
duly 
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Brazilian Coffee and Rubber.—-Our Kio correspondent 
writes on October 12th as follows :—The abnormal con- 
ditions which have recently inconvenienced and _ pre- 
judiced business in Santos have been removed by 
the settlement of the strike during the past week. 
Interior receipts of coffee are again very large, but 
at the same time shipping is proceeding with renewed 
activity. The State Government has extended the 
time for embarking on the 3 francs surtax to October 
17th inclusive, on account of the delay to shipping 
operations caused by the strike. It is reported that 
there still remain at least some 500,000 bags to be 
shipped on the old surtax basis. Since the cessa- 
tion of the labour troubles, and contrary to 
expectations, an easy tone has ruled the mar- 
ket, prices showing a slight drop when compared with 
those of a week ago. This is, in the first place, attri- 
buted to small orders from consuming markets, as 
against the large quantity offered for sale, and, in the 
second place, to scarcity of money and bright prospects 
for next year’s crop. It is also rumoured that the 
Government of Sao Paulo has sold for delivery in De- 
cember 100,000 bags of valorisation coffee. Telegrams 
from Para give the total receipts of rubber during Sep- 
tember as 2,179,275 kilos, of which 1,023,916 were in 
transit and coastwise, from Mandos 936,419, Serpa 
8,516, Iquito 206,423, and various 4,oo1 kilos. On 
October 1st the stock of rubber in Para, with a quiet 
market at the time, amounted to about 450 tons, and 
in Manaos to goo tons. 





Lloyd's Underwriters.—It has been known for a long 
time that two or three men in one team of underwriters 
at Lloyd’s were in difficulties, and some unauthorised 
and exaggerated versions of the trouble have been 
printed by English and reproduced by foreign papers, 
Lloyd’s rivals abroad making the most of them in 
order to damage the credit and prestige of the London 
market. To meet these attacks, underwriters in the 
room recently circulated a letter in which the untrue 
reports were denied, and the whole affair put 
in its true proportions. And now this step has 
been followed up by a meeting of underwriters, held 
this week, to consider a scheme for auditing the 
accounts of underwriting members of the room. At this 
meeting it was unanimously decided that every under- 
writer whose annual premium income exceeds the 
amount of - deposit (the marine deposit is never less 
than £5,000), ought to have his accounts examined 
yearly by chartered accountants, and receive from them 
a certificate of financial stability. That is certainly a 
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move in the right direction. Any reasonable plan | 
which gives the public a surer guarantee of under- 
writers’ soundness is desirable, and this scheme, so 
far as it goes, will certainly have that effect. But we 
do not understand that the resolution passed at the 
underwriters’ meeting amounts to a new rule. No 
such meeting could have the power to bind all the | 
members of Lloyd’s, and force them to submit their | 
accounts to an auditor ; it is doubtful, indeed, whether | 
the committee itself could do that. The weight of the | 
resolution is moral only. If most of the leading under- 
writers offer the committee an accountant’s certificate | 
of soundness, brokers will naturally take their busi- | 
ness to them rather than to others, and so every one | 
will have to fall into line. The resolution is a state- 
ment of policy, not a legal enactment. 





Trade Conditions in Southern Russia.—The annual re- 
ports, recently published, of our Consul-General at | 
Odessa and the Consular representatives at Kieff, 
Nicolaieff, and other cities of Southern Russia, paint a 
gloomy picture. Odessa is still suffering from the dis- 
orders of 1905. Many of the wealthier inhabitants have 
left the town, and the Consul-General laments that the 
grain export trade in particular, ‘‘ which was formerly 
in the hands of merchants of large capital and good 
standing, has been captured in great measure by men | 
of a different class—men with no capital except what 
they can get from their patron, a banker.’’ As a re- 
sult, the foreign purchaser not inirequently discovers | 
deficiencies when he receives his consignment of | 
goods ; and apparently civil proceedings are quite 
fruitless. Odessa has also suffered from labour 
troubles, from low wages and high prices. The har- 
vests have been poor. The 1907 crops were injured 
by bad weather, insufficient rainfall, and mice. In 
nine out of the ten ‘‘ governments’’ of the Odessa 
consular district the harvests were considerably below 
the average. Consequently, the amount available fer 
export was unusually small in quantity and high in 
price. Apart from maize, the grain exports of 1907 
were less than half those of 1906. And this year’s | 
harvests, so far as could be predicted at the time this | 
report was written, are not likely to compensate the | 
Russian farmers for last year’s losses. Our Consul | 
at Kieff draws a still darker picture. ‘‘ The internal | 
troubles of the last four vears,’’ he says, ** have more | 
or less demoralised the industries of the country, and | 
robbery, incendiarism, and murder still retard the de- | 
sired reaction. The failure of the grain harvest and | 
the serious depression in the sugar trade (in 1907) | 
proved a combination of unfortunate circumstances | 
unequalled in the annals of this district.’’ If the grain | 

| 
| 
| 
} 





crop in Southern Russia is bad, the farmer relies on 
his beet crop, or vice versa. There is no doubt, the 
Consul writes, that the beet crop of 1907 saved the | 
peasant from starvation and the farmer from bank- | 
ruptcy. The financial difficulties of several sugar fae- 
tories last autumn involved the local banks in serious | 
losses ; and many of the banks, too, had been illegally 
speculating in sugar on their own account. At the | 
Kieff fair, held in February and March, a panic was 
experienced—money was scarce and payments had to be 
prolonged. Further failures in May made matters 
still worse. ‘‘ The traders, shopkeepers, and hotels 
were seriously affected by the want of money, and 
several were compelled to compound with their credi- 
tors and to considerably reduce their staff of em- 
ployees.’’ The failure of the grain crops in the dis- 
trict of Nicolaieff also caused a commercial crisis in 
August last, the result being a general depression of 
trade. 





Shipyard Co-partnership.— At the time when Sir 
Christopher Furness made his proposal of co-partner- 
ship to his workmen we were not at all sanguine that 
the scheme would be accepted by the men. The tem- | 
per of shipyard workers on the North-East coast, for | 
one thing, seemed against the harmonious working of | 
labour with capital in a joint enterprise; and, for! 
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_rate of 50 cents to the silver dollar, the net results 
| work out at $2,843,075, against $2,861,415 a year ago 


'cent. gold notes, so that the sum available for divi- 


since 1903 been controlled by the Government through 
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another, the time seemed scarcely propitious aie 
barking upon such a step. It is therefore i 


an agree. 
- Proposal | 
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able surprise that the men have accepted thy 
by a large majority. Two flans were 

their consideration. That they should eith 
Middleton at a fair Valuation 

become co-partners by gradually purchasing gp. 
shares, to bear 4 per cent. fixed interest, out of the 
wages. They have chosen the latter course oe 
appointed a committee to arrange details of 
to be worked for an experimental period of twelye 

months. The experiment will certainly be watched || 
with interest, and any measure of success may }y 
pected to lead to the development of the idea ip other | 
sections of the shipbuilding industry and in other parts 
| 
| 
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The National Railroad of Mexico.—The report of this | 
line for 1907-8, which will be found in full in our adver. 
tising columns, shows a decline in gross carnings 
working expenditure, and net receipts. The gross 
earnings for the twelve months amounted in Mexican 
currency to $15,601,310, which compares with 
$15,874,669 last year, a drop of $273,359, while the 
working expenses fell from $10,151,837 to $9,915,150, 
a decline of $236,678, so that the loss in net receipts 
was $36,681. Converted into American currency at the 


the net revenue account being as follows : 


Inc. or |} 

1906-7. 1907-8. Dee. |} 

$ $ | 

Net earnings ........ 2,861,416 .. 2,843,075 .. — 18341 || 

Interest on bonds and 
stocks owned ...... 708,060 656,764 51,236 
Other receipts........ 39,637 3,577 36,060 


_———— - 


| 
3,609,053 .. 3,503,416 .. 1s 





Thus the income before deduction of taxes and interest 
on bonds, &c., was about £21,000 less than in the || 
previous year. The deductions to be made this year || 
are rather heavier, as the interest on bonds and loans 
has increased, and the company has also to pay out 
this year’s proportion of the cost of extending the 5 per 


dends on the preferred stock is only $534,165, in place 
of $1,008,085 in 1906-7. Last year this preferred stock 
received two dividends, one in February and the other 
in August, but this year the February dividend was | 
passed, and the stockholders receive altogether 1 : 


cent., instead of 2 per cent. This reduced dividend 
absorbs $288,329, against $576,658, and the balance, 
$245,835, is carried to the profit and loss account, in- 
stead of $431,426. These rather unsatisfactory results 
are attributed by the directors to the depression in the 
United States and Mexico, and the large decline in 

| 


the prices of the precious metals, which are affecting 
many of the mines and some of the smelting plants 
along the line. The recent rise in the price of copper 
has, it is reported, produced a slight improvement, and 
the directors look forward to a more prosperous period 
in the near future. The National Railroad, which has 


the ownership of shares, is now, of course, part of the 


of the line. 


Nitrate Profits.—Two closely associated nitrate com- 
panies, the Colorado and the Liverpool, have issued 
their reports and accounts during the past week, and 
both show diminished profits on the working 0! the 
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Colorado Nitrate Company offers in its report !s 
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; ‘.o¢ prevailed. The accounts show a fall in 
selling prices | 


| the 


ended on repairs, but with debenture interest £570 
ssoher, the net profit is £78,891 less at 445,767. 
1 With the amount brought forward, there is £103,733 
| for distribution ; £60,000, determined in the previous 
| peel has been absorbed for redemption of debentures 
os ‘depreciation, and from the balance the directors 
- i ‘bled to pay 20s per share as dividend, which 


are 
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| 
Labour 

} quill . . 7 1 thile | rar | 
| hles increased the cost of production, while lower 


working profit from 4,145,509 to £59,443. rhere | 
7 _— : ~+4 7 : . } » rT { 
| «. 4 countervailing reduction of £.3,683 in the amount 


ll sakes £32,000. This leaves £11,733 to be carried | 
ls mvard. The reduction of profits of the Liverpool 
1} jorwata. - 


Nitrate Company has been scarcely so severe, but the | 
wtrett € o - 


| net profit has fallen from £74,975 to £49,017. The 


|| mount brought forward was 4,14,984, so that the | 


total available for distribution is £64,001. The sum 
placed to reserve Was £,0,000, as intimated in the pre- 
vious report. 


thus leaving £14,001 to be carried forward. In the 


following table we give the net profits of the last three | 


= 1906. 1907. 1908. 
£ £ £ 

Colorado ..eseeee 125,324 .. 127,657 .. 45,767 

Liverpool ...... 56,712 .. 74,975 49,018 


From the above figures we gain some idea of the fluctu- 
‘ting fortunes of nitrate companies, but before the 
ating 


| are deductions on good years for reserve, depreciation, 
| and redemption of debentures. The irregular conditions 
| prevailing in the industry and the fluctuating dividend 
‘return make it necessary to obtain a high yield on the 
‘shares, and explain the apparent low price at which 
| the shares stand. 





The Hemp Trade of Riga.—Although the year 1907 
vas hardly favourable to Russian trade generally, the 
hemp trade of Riga proved to be satisfactory in every 

So little, indeed, was it affected by the prevail- 
depression that the large export of the a 

1e 


Way. 


| ing 
'vear was exceeded by about 2,000 tons in 1907. 


and in spite of the crop being a large one, the high 
level of the previous year’s prices was fully maintained 
| at the commencement of the season. 


quality, writes our Consul, met with general approval, | ; 
ind ir not occur before 1913. 


Dividend at 4os per share takes £/44,000, | 








Owing to the | 


brisk demand from abroad, and free buying on the | 


/part of Russian spinners, a steady rise in values 
occurred, until at the highest point reached prices 
stood at 10 per cent. above the opening limits. During 
1907 17,932 tons of hemp, 2,285 tons of tow, and 1,013 


tons, as compared with 19,295 tons in 1906, 18,615 
| tons in 1905, and 16,416 tons in 1904. 
able increase last year in the export of hemp was partly 
due to the fact that the bulk of the goods, which 
formerly were sent over to Koenigsberg, have now 
been drawn to Riga, which has, indeed, become the 


| cant f 


eat of the Russian hemp trade. 





Wills and Bequests.-—The [//ustrated London News gives 
the following list of wills proved, with the amount of 
| personalty in each case :— 


tons of yarn were exported, making a total of 21,230 | 


The consider- | 
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Tue Commissioners of Inland Revenue have entered 
into an agreement with the Corporation of the City of 
Winnipeg for the composition of the Stamp Duties 
payable on transfers of £#:1,500,000 City of Winnipeg 
4+ per cent. Consolidated Registered Stock. 


eee el 


WE regret to announce the death of Mr Matthew 
George Megaw, of the firm of Messrs Megaw and 
Norton, of Lime street, Brazilian merchants. He was 
chairman of the San Paulo Railway Company and 
director of the Royal Exchange Assurance Corpora- 
tion and of the Rio Claro Railway Company, and of 
Messrs Norton, Megaw, and Co., Limited. ~ 





WE regret to announce the death of Mr Henry Chap- 
man, who was a director of the Employers’ Liability 
Assurance Corporation from its establishment, and 
deputy-chairman for the last 16 years. 





Tue Bank of England informs us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the 3rd 
inst. at the following prices, viz. :—Metropolitan Con- 


| solidated £3 per Cent., 933 per cent.; Transvaal 


Government £3 per Cent. Guaranteed, 97} per cent. 
rhe stock holders will be credited with the amounts to 


which they are entitled on December 1, 1908. 
| amount available for distribution is arrived at, there | 
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THE NEW GERMAN TAXES. 
(FROM OUR CORRESPONDENT.) 
BERLIN, November 4. 

THe Government to-day laid before-the Reichstag the 
various Bills which make up its scheme of finance re- 
form. The measures embrace such taxes as had been 
previously expected. They are intended to raise 
£# 23,750,000 after their full efficiency has been de- 
veloped, but the Government assumes that this will 
As the total requirements are 
placed at £ 25,000,000, it is proposed to double the 
amount now paid by the individual States to meet the 
uncovered matricular contributions. According to the 
finance law of 1906, the amount to be paid to meet 
this uncovered balance was fixed at 5d per caput of 
the population, which gives a present yield of about 
#1,250,000. By doubling this amount the total of 
#:25,000,000 given above is reached. 

The details of the Government’s scheme are as fol- 
lows :—The present taxes upon alcohol and brandy 
will give place to a Government monopoly of the trade 
in them. The Government will take over the product 
of the various distilleries, refine or denaturalise it, and 
sell it to retail dealers. It is assumed that the profits 
from the business will be £75,000,000 a year above the 
yield of the existing taxes. For the first ten years 
after the monopoly has been established the total 
profits are estimated at £11,000,000 a year. A loan 


| will be raised to indemnify the owners of refiners taken 
_ over by the Government, and this loan is to be extin- 


guished in ten years from the profits of the business. 
After that period it is estimated that the yearly profits 
will reach £12,000,000. The Government will sell 
denaturalised alcohol for industrial and household con- 
sumption in sealed vessels, the price not to exceed 
25 marks per hectolitre during the first five years 
after the monopoly comes into effect. Small producers 
of brandy can continue the traffic in their own product 
by arranging to pay to the Government the difference 


| between its buying and selling price. 


Another £/5,000,000 will be raised from beer. The 
fiscal reform of 1906, as proposed by the Government, 
contained a new beer tax, which was designed to raise 


| £3,350,c00, but the Reichstag reduced the rates pro- 
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Major Charles Edmund Newton, late of Manor House, £ 
aaa eee said 185,573 
| Mrs Elisa Ramsay Stevenson, late of Eltham Court, : 
Do TIN, es a oe career snsanece: . SA 
| Mr Henry Williams, D.L., late of Moor Park, Harrogate 166,818 
| Mr John Briscoe, F.R.C.S., late of 5 Broad street, 
Free Abin CLR RCAAE ADEE ROAR Tee 
| Colonel George McCall, late of Daldowie, Broom- 
f: SUe, UU, idcuvsateddahevnrdeaieneetn ccccccccese 303,605 
Miss Jane Kerr Davies, late of Farquhar House, Rich- ; 
|| _ mond Hill road, Edgbaston ....cceccseccceeeeseeess 89,243 | 
| Mr Isaac Naylor, late of Ashfield, Bradford .........+-. 71,142 | 
|| Mr Thomas White, late of Bromsgrove, Worcester .... 69,003 
'| Mr Florance Thomas Stephen Rippingall, late of The 
|| . Mancr Cottage, Langham, Norfolk ......-...eeeeee0s 52,893 
i Rev. James Nelson Palmer, late of Bembridge, Isle of 
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posed so sharply that the actual yield is only 
£1,450,c0co. The Government now proposes a tax 
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upon the malt used by breweries, beginning with 14 
marks per metric cwt for the smaller concerns, and 
rising to 20 marks for breweries using 5,000 cwts Or 
more of malt. The Government regards the additional 
tax as very moderate, in view of the fact that the 
German people pay much more than £100,000,000 a 
year for beer. 

Another tax proposed is that upon wine in bottles, 
from which it is expected to raise 41,000,000. There 
is no national tax upon. wines at ‘Present, except one 
upon effervescent wines, which was introduced only 
two years ago. The new tax, which will affect all 

wines, begins with those worth between 1 and 2 marks 
per bottle, where the stamp will be only 10 pfennigs ; 
between 6 and 10 marks per bottle it will be 1 mark, 
while wines worth 20 marks or more will pay 3 marks. 
No attempt will be made to tax wines bottled within 
households for family consumption. Wine for export 
is exempt from the tax. 

Additional taxes upon tobacco are expected to yield 
£3,850,000. These will fall chiefly upon cigars, in 
the form of a stamped ribbon placed around the boxes, 
according to the American system. A tax of this 
character was put upon cigarettes two years ago, and 
this will now be increased on the higher qualities. A 
tax will also be placed on pipe and chewing tobacco, 
but the cheaper qualities will be exempt. The tax will 
in all cases increase with the quality of the tobacco. 
Cigars will be classified in six grades, and the tax will 
range from 4 to 96 marks per thousand; cigarettes, 
seven grades, with taxes ranging from 1.50 to 24 
marks per thousand ; fine-cut smoking tobacco, 0.8 to 
12.80 marks per kilogramme; other tobacco, after 
exemption of the cheaper grades, 0.50 to 2 marks per 
kilogramme. The tax on cigars is estimated to equal 
10 to 13 per cent., and that on cigarettes 15 to 20 per 
cent. of the retail prices. The Customs duties on im- 
ported tobaccos will be raised—pipe and chewing to 
415, cigars and fine-cut to £35, and cigarettes to £50 
per metric cwt. 

Taxes upon electricity and gas are expected to bring 
in £2,500, 000. The taxes will apply not only to gas 
and electricity, but also to lamps and other appliances 
used in burning them for creating light. Of the 
amount just mentioned 32 per cent. is expected to be 
derived from electricity, which will be taxed at 5 per 
cent. of the selling price in cases where it is generated 
for sale, and at a maximum of 4-10 pf per kilowatt- 
hour, where it is consumed by the concern generating 
it. A tax on electric lamps ranging from 5 to 50 pf 
apiece is estimated to yield another 18 per cent. of 
the total above mentioned. The tax upon illuminating 
gas is fixed at 4-10 pf per cubic metre, which is stated 
to be considerably less than 5 per cent. of the selling 
price ; and this tax is put down for 24 per cent. of 
the 42,500,000. The remaining 18 per cent. will be 
raised from gas, petroleum, and alcohol lamps. 

The next tax is one upon advertisements in news- 
papers, and upon placards and posters. The sum of 
£1; 650,000 is looked for from this source. Small 

“want "’ advertisements not exceeding five lines are 
exempt from the tax. Daily newspapers pay from 2 
to 10 per cent. of the price of each advertisement, ac- 
cording to their circulation. Weeklies and other 
periodicals pay uniformly 10 per cent. Advertisements 
.posted up about the streets and elsewhere pay 10 per 
cent. of the cost of posting them up, or where there is 
no cost of this kind they pay 1, 2, or 3 pf per 1,000 
square centimetres, according to the size of the city in 
which they are used. 

The final tax is an extension of the death duties to 
| direct heirs, and in connection with it a military ex- 
‘emption tax. The present tax, introduced only two 
years ago, is levied, not upon estates as wholes, but 
only upon legacies, and it applies only to collateral 
heirs. The new tax now proposed is similar to the E ng- 
lish estate duty, being levied upon every estate before | 
a division among the heirs is undertaken. Estates hav- | 
ing a value of not more than £1,000 are exempt from 
the tax. The tax begins with 4 of 1 per cent. with estates 
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with estates of £3,000 to 4307 50, 2 per Pea With 
those of 47,500 and £510, coo, and the max} 


Maximum of 3 

per cent. with those of £50,000. In addition ¢, es 
: : N to theca 
taxes, 14 per cent. of all legacies will be ¢ ae n in oe 
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is expected to produce £4,000, 000, 
Such in rough outline is the Government’. ork 


s scheme, | 
It cannot be said to have met with a favourable , con. 
tion. So far as this morning’s new spapers « commented 
upon it, their views were decidedly adverse. to Iman. 
tant features of it. All the newspapers are naturally 
opposed to the tax upon advertisements. ‘The Jeading |! 
agrarian organ condemns the alcohol monopoly, ad | 
utterly rejects the death duties. Various commercial 
bodies, as already mentioned in this correspondence. || 
have taken strong exception to the electrical tax, Alto. 
gether, it may be safely predicted that a fierce struggle || 
will be made over the taxes in the Reichstag, and if 
Prince Biilow’s heterogeneous Bloc holds tozether to 


pass all these Bills, the event would be a most re 
markable phenomenon in German politics. 








FRANCE, 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, November 5. 

Prices were buoyant down to the monthly account 
day, the rates for carrying over not exceeding 1} per 
cent. on the official market and 34 per cent. on the 
coulisse. A reaction set in on Tuesday, and was 
accentuated yesterday, due to two causes—the more 
strained relations between Russia and Austria relative 
to affairs of the Balkan States, and apprehensions of 
a conflict between France and Germany on the question 
of the desertion of German subjects from the French 
Foreign Legion in Madagascar. Certain demands put 
forward by Germany are said to have been rejected 
absolutely by the French Foreign Office as unaccept- 
able. Three per cents., which had advanced to 96.20, 
lost 4 yesterday. Banque de Paris shares were put 
back 28f, Credit Lyonnais 14f, Eastern and Orleans 
railway shares 23f, Western 5f, Russian Fives of 1906 
a full point, Spanish Exterior and Turkish Unified 4, 
while Spanish Rails were similarly affected. The 
market was no better to-day, French Threes further 
receding 4, and Bank shares being again offered. 

A Bill has been laid before the Chamber of Deputies 
to ratify conventions with the Western and Orleans 
Railway Companies to complete the purchase of the 
entire system of lines of the former company, and 
the exchange of certain sections of the network of the 
latter, with the view of amalgamating all the lines that 
form the object of the present conventions with the 
State system, which will ther cover nearly the whole 
of the West of France, from Dieppe to Bordeaux, and 
extending to Paris by the St Lazare and Montparnasse 
termini. The law authorising the Government to pur- 
chase the Western system was voted in July last, but 
the financial details of the operation are only now mé ide 
public. These are much more favourable for share: || 
holders of the company than had been reported, and as 
they had transpired although not hitherto published, 
they explain the rise of roof in the market price of 
Western shares during the last month. The oper: ition 
possesses the advantage of not necessitating any loan 
to procure new capital by the State. The two parties 
make mutual concessions of rights, claims, | and 
liabilities. By the Conventions of 1883 the State 
guaranteed to the company an annual dividend of 
38f soc (41 10s tod) per share to the end of the + n-| 








| 
c ession, made up of 17f 5oc as interest at 34 per cent. | 
on the share capital of 5oof, and 21f as profits p: aid 
also to holders of redeemed shares, whose c: apital uh — | 
been reimbursed by annual drawings. That an ty | 
the State will continue to pay down to the year 1952+ 
Shareholders will consequently be assured of continu- 
ing to receive the present dividends. As the nett 


ings had hitherto been insufficfent for the full diy iden a 
y to 
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the Government Or ee Tia to advance the deficien 
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be reimbursed from surplus profits when the nett earn- | from 12f to 15f, and refined from r1of to 22f. The rates 


ngs exceeded 38f 50c, or from the value of the rolling 
stock, that remained in the possession of the company 
*. the end of the concession. By the working of that 
tee the company was indebted to the State in a 
=m of £.18,140,000 in capital and interest at the com- 
mencement of the present year. As the debt has gone 
ii increasing, it became doubtful whether the value 
of the rolling stock would be sufficient to cover the ac- 
cumulated debt at the end of the concession. All this 
debt will be wiped out by the present convention, but 
the rolling stock, whatever may be its present value, 
will be transferred to the State with other property, 
subject to some exceptions. ; 

The principal of these is a reserve of £,1,340,000 
derived from former undistributed profits. The Govern- 
ment was believed to have advanced a claim for that 
sum, but has now consented to leave it to the com- 
pany, but it must not be distributed to shareholders 
before the expiration of the concession. The State 
will also assume all the debenture debt, interests, and 
redemption by drawings, as at present. It will, too, be 
substituted for the company in the payment of insur- 
ances, accident, and old age pensions, receiving how- 
ever, the capital of those funds. The company is besides 
permitted to retain all property forming its private 
domain as not comprised in the concessions. The con- 
ditions are considered just towards the company, and 
at the same time advantageous to the State, and will 
facilitate the passing of the Convention Bill by the 
Senate, from which objections to the purchase were 
possible. 

The convention with the Orleans Company is more 
complicated, as it does not comprise an absolute pur- 
chase of any part of the system, but an exchange of 
lines with compensations. The company abandons some 
important sections in Brittany, including those in the 
regions of Tours, Nantes, and St Nazaire, that will 
render the State network more homogeneous, and will 
receive in exchange some secondary lines in the region 
of Bordeaux. As the exchange is all to the advantage 
of the State system, the Government agrees to pay to 
the Orleans Company an annuity to the end of the 
period for which that company holds a concession ; it 
will cancel the debt of the company for advances under 
the guarantee of wmterest, amounting to about 
48,800,000, but will, on the other hand, receive the 
rolling-stock in use on the lines surrendered to the 
State, less the value of the rolling-stock on the State 
lines transferred to the Orleans Company. Under the 
existing conventions the company had a right to a sum 
of £360,000 of the nett profits before the State could 
claim any share ; but by the new arrangement the com- 
pany will take 4o per cent. of the surplus, and the State 
60 per cent., without any condition as to the minimum 
amount. The guarantee of interest will cease, but the 
company will have the free disposal of the share of 
profits assigned to it. 

_ Two more sectional reports by committees have been 
issued for the consideration of the Plenary Commission 
in the Chamber of Deputies charged with a revision of 
the Customs Tariff next year. The first of these docu- 
ments refers to the duties on fish. The present rates 
on salmon are per 100 kilogrammes (two English 
cwts), 15f in the general or maximum tariff, and tof 
in the minimum or conventional tariff. The sub- 
committee propose to raise the duties respectively to 
231 and rs5f. It is not proposed to put up the duties 
on other fresh water fish, which are 1of and sf, all 
kinds, but a new category is created for pike and carp, 
for which the Committee demand duties of 12f maxi- 
mum and 8f minimum. The only change proposed on 
pickled oysters is to raise the maximum duty per 100 
kilos from 2of to 30f, leaving unaltered that minimum 
duty of 15f per 100 kilos, and those of 3f maximum 
and 1f 50¢ minimum per 1,000 for fresh oysters. The 
Committee demand an increase from 7f to of on fish 
“) maximum, leaving the minimum duty unchanged, 
On spermaceti it is proposed to increase all the duties 
‘n tie maximum. tariff: crude from 6f to 8f, pressed 


att 
guaran 


oil, 


for the same in the minimum are maintained at 5f, rof, 
and 15f respectively. Exceptionally, the Committee 


| Propose a reduction from 600 to 50c in the minimum. 
| duty on cod and mackerel roes. The other report re- 
| lates to the duties on carts and waggons for trade or 


agricultural uses, and the necessity put forward for 
the proposed increase is that makers in Belgium can 
undersell French builders, in spite of the present Cus+ 
toms duty, because the cost of iron in that country is 
only 13f per 100 kilos, and labour 4f per day, while 
in France the charges are 17f 50c and sf respectively. 
The difference is said to represent an advantage of 
4f 58c per 100 kilos in favour of Belgium. The Com- 
mittee demand in consequence an increase of duty : for 
vehicles on springs, from 15f maximum to 1of 50c per 
100 kilos, and 12f to 16f 50c minimum ; for carts not 
on springs, from 8f to 12f 60c maximum, and 6f to 
10f 60c minimum. The new scale of duties would not 
be applied to Belgium alone, but to all countries. 

In spite of a temporary recovery of 2c, to 25f r14¢, 
in the exchange, the importations of gold continued, 
and the Bank of France has added £977,624 to its 
stock on the week. The exchange had declined to 
25f 104c to-day, but the bullion houses expect to re- 
ceive not less than £320,000 of gold from London be- 
fore the next return. There has been a demand for 
silver legal tender coin at the bank, and the retura 
shows a decrease of £92,965. Private discount is 
easier at 2 per cent. 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 








DEBTOR. 
ar) 5, 1908. Oct. 29, 1908. mond, 1907 
c f e e 
Capital of the Bank..... «+. 182,500,000 O .. 182,500,000 0 .. 182500000 0 
Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 002,53. 
MD cnsestdaneccanesas 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 
weap PE Riccccsnecece 8,407,444 16 .. 8407,44416 .. 8,407,444 16 
otes in circulation. . . .5,026,761,160 0 ..4,905,015,555 O ..4,965,681,100 90 
Interest on securities «- 33,285, 10 .. 22,523.084 68 .. 31,674,246 
Bank notestoorder . - 5,540,619 93 .. 5,508,848 5 .. 2,861 47 
Treasury account......... 79,652,513 3 .. 223,292,570 45 .. 216,242,265 30 
Current accounts, Paris.... 431,108,541 40 .. 492,978,782 6 .. 449,217,741 10 
branch banks .... 74,144,548 0 .. 89,674,607 0 .. 72,227,046 0 
Dividends payable ....... - 1,989,514 31 .. 2,049,364 31 .. 2,102,114 31 
Discounts and sundries.... 10,061,203 27 .. 9,168,052 95 .. 16,807,613 90 
Rediscounts ..........++: - 2,273,170 0 .. 2,273,170 0 .. 2,664,507 0 
Gundries ....cccccccccecees 130,057,138 49 .. 132,796,062 59 .. 103,275,429 42 
Total ......0ee+e0+-6,119,893,631 67 ..6,110,299,417 23 ..6,090,560,432 67 
CREDITOR. 
t c ft c f < 
Cash in hand .............. 4,206,979,573 85 ..4,184,863,110 83 ..3,689,877.503 ¥ 
Commercial bills overdue. . 39,359.43 .. 52,793 35 .- 108.237 
Discountsin Paris ........ 291,147,382 61 { 509,556,228 835 
WOO BEI ccccccccedccee os * 294,284.664 8 { 19,159,986 25 
Treasury bills ....... esede 89,789 52 | 189,434 25 
Discounts in branches .... 490,990,497 O .. 528,906,392 O .. 675,677,273 90 
Advances on bullion ..... ‘ 000 0 .. 502,000 0 .. 6,272,000 0 
Do in branch banke..... - 9,178,000 0 .. 9,178,000 0 .. 43 
Do in public securities .. 163,504,492 99 .. 155,665,321 92 .. 189,284,056 2 
Do by branch banks .... 369,009,219 0 .. 349,264,525 O .. 418,470,158 © 
Advance to the State .... 180,000,000 0 .. 1 a 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do dis ae 99,630,843 87 .. 99,580,902 +» 99,490,942 65 
Rentes Immobilisées...... 100,000,000 0 .. 
Premises and furniture.... 34,954,532 37 .. 34,952,451 54 .. 33,125,311 89 
Expenses of management.. 6,736,819 78 .. 6,253,266 -- 6,888,578 
Employ special reserve.... 8,407,444 16 444 1 - 8,407,444 16 


++ _ 8,407, 6 . 
«+ 145,407,818 59 .. 
« -6,110,299,417 23 


Gandries .....ccccceseceees 145,742,926 95 
Total .....00eee0+-6,119,895,631 67 


141,072,548 @ 


. -6,090,560,432 67 








The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 


INCREASE. 


Francs. £ 

CBpOUIAMOM co cccccccccccesccccocccccocccoccos 12,5605 @ 4,260,524 

GEE ccnscctecseseteecsunsstionmmmnnnuesns eee @ $84,658 
DECREASE. 

43,640,057 166.602 

Private Deposite COCO CeCe reese eeeeneseeeee T7,400.300 = 5,096,012 

DESCOUMES ccccccccccccccccccccccccccccecces 40,963,387 = 1,635,535 


ComposiTion or CAsH. 


-—— November 5-—--— ————- October 29——_-~ 
Francs. £ Loy i ania 

Gold eoee 3,319,562,831 = 132,782,513 e* 3,295,122, = 7 
Silver 887,416,742= 35,496,669 .. 889,740,865= 35,589,654 


4,205,979,573 = 168,279,182 .. 4,184,865,110 =167,594,525 
BANK OF FRANCE RATES. 


CORPO COREE EEE E EEE ET EH EET EHH HE HET EETEEGEe 
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hg ee AN in aati 
The following were to-day’s closing prices and the 


882 


variations on the week :— 


Nov. 5. Oct. 29 

Par. ae f co fo 
Three per Cents. ...... 100.. 9530 .. 9599 0 60 
Russian Fives of 1906.. 100 .. 97 70x... 101 0 0 80 
Bank of France Shares.. 1,000 .. 4,245 0 .. 4,225 0 + 20 0 
Banque de Paris ...... 500 ..1,475 O .. 1,508 0 35 0 
Comptoir d’Escompte.. 500 .. 688 O .. 688 0 oe 
Crédit Lyonnais ...... 500 ..1,175 0 .. 1,200 0 -—23 0 
Orédit Foncier ........ 500.. 728 0 .. 724 0 + 4 0 
Suez Canal.........--- 500 ..4,410 0 ..4395 0 +15 0 
Northern Railway .... 500 ..1,772 0 ..1,781 0 —1ll 0 
Western Railway...... 500.. 915 0 .. 912 0 + 3 0 
Orleans Railway ...... 500 ..1,415 0 ..1412 0 + 3 0 
Eastern Railway ...... 500.. 925 Ox.. 962 0 —17 0 
Lyons Railway........ 500 ..1,359 Ox .. 1,580 o— 10 
Southern Railway .... 500..1,147 0 ..1,148 0 — 1 0 
Ottoman Bank........ 250.. 697 0 .. 706 0 — 9 O 
Meridional of Italy Rails 500 .. 660 0 .. 665 0 — 5 0 
South of Austria Shares 500.. 127 0 .. 126 0 + 1 O 
North of Spain Shares.. 500.. 320 0 .. 350 0 — 10 0 
Saragossa Shares ...... 500.. 399 0 .. 409 0 — 10 0 
Saragossa Bonds ...... 500.. 3935 0 .. S9l 50 + 150 








BANKING POSITION IN THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 26. 


Tue detailed statement showing the condition of the 


national banks on September 23, which was _ issued | 


last week by the Comptroller of the Currency, is con- 
sidered generally satisfactory. The legal reserve, for 
the most part, is far greater than the required mini- 
mum, falling below the latter in only a few cases. In 
reserve cities, on the whole, the reserves are unneces- 
sarily strong ; in central reserve cities the percentage 
of reserve to deposits is 27.81 ; for the ordinary reserve 
cities the percentage amounts to 32.17, and for the 
country banks it is 26.24, against a legal requirement 
of 25 per cent. in reserve and central reserve cities, 
and 15 per cent. in other places. The Comptroller’s 
statement of surplus reserve indicates that there is a 
large volume of cash awaiting investment. The re- 
port shows total loans and discounts in the New Eng- 
land States of $452,248,000; in Eastern States, 
$1,939,898,000 ; in the Southern States, $521,960,000 ; 
in the Middle Western States, $1,315,545,000 ; m the 
Western States, $293,323,000; and in the Pacific 
group, $226,457,coo. For the same division of States 
the individual deposits were $410, 220,000, 
$1,868,056,000, $441,203,660, 
$349,070,000, and $260,821,000 respectively. 
central reserve cities, New York, Chicago, and St 
Louis, reported a joint capital of $159,500,000, with 
loans and discounts of $1,242,g80,000 and individual 
deposits of $g61,800,000. The national banks of the 
country, numbering 6,850, according to the statement, 
have individual deposits of $4,548,135,000, against 
which a legal reserve of $1,166,506,000 is required to 
be maintained. The amount of specie held was 
$680,185,000, and of legal tenders $188,238,000 addi- 
tional. The total of the sums of specie and legal ten- 
ders, combined with a redemption fund of $30,738,000 
held in the Treasury, which may properly be counted 
for such purposes, leaves only $409,020,000 to be re- 
ported as held with the reserve agents. 

This reserve system tends to localise funds in the 
three central cities, particularly New York. Of the 
combined specie holdings of $680,185,000, New York, 
Chicago, and St Louis banks held $342,203,000. In 
the two score other reserve cities the banks held 
$179,638,000, leaving a reserve holding by all the other 
national institutions of $158,343,000. The practice of 
country banks keeping three-fifths of their reserve 
as deposits in the reserve city banks tends to give these 
cities, notably, the three largest, a somewhat super- 
ficially strong position, inasmuch as the smaller banks 
are liable at any time to draw upon them for their 
credits. Correlatively, the position of the country bank 
is affected. It need but hold a 6 per cent. specie reserve 
against its deposits, the remainder being in the form 
of a credit in a reserve city. It is this system of re- 


serve that occasions, to a large degree, the annual'a small surplus... This was. arrived: at 





$1,217,521,000, | 
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movement of money to the interior from eee ae 
rather than from the other two central] Saeaet ‘ ork 
because the latter two keep funds in New 'y rere) 
ordinary banking purposes. ae 
The present is the anniversary of the panic ¢: 
1907, and interest is being taken in the actual ae 
made since that time. There is no doubt as +, 
improved condition of banking’ institutions ek - 
betterment is largely the result of an unpreced = 
accumulation of funds following the genera] Fi 
recession. In another respect, also, impro\ eae! 
noted, and that is in the stock and bond ae hl 
this, too, has been largely the result of id}, 
had no other satisfactory employment. 
covery in the stock market caused many Wall Streos 
interests to lose sight of the commercial record of +, 
past year, and they now admit that the industria! add 


Progregs | 


YY rlea } 
market, Dut | 


money that | 
>» slat 


financial situation is not as satisfactory «<>< had been 
anticipated earlier, when bull campaigns were jn pro. || 
a a 6 Gan ” : iy . . —— 
gress. The ** Street,’’ however, maintains that politi. || 
| 


cal conditions have caused this hesitancy 
tainty in the industrial world. Recalling October 24 
1907, when Union sold at par, St Paul at 
par, Reading at 70}, and Steel preferred at 812, there 
can be no question as to the appreciation in securities’ | 
values in the past year. Not only have many stocks 


above | 


recovered their earlier losses, or nearly so, but some || 
Union Pacific shows 

. ~ : | 
a market value $70 greater per share than a year ago, || 
625 points, Southern Pacific 4s |) 


have also made new high marks. 


Reading has gained 
D 

points, Northern 

Northern 25 


Pacific a like number, 


3 points of the 1907 high price. Though many believe 
that these figures are high, and largely discount the 


possible success of the Republican party at the polls |} 


in November, dividend-paying stocks of good class || 


° ’ . { 
Lhe rapid re. 


and uncer. || 





- Great || 
points, St Paul 50, Atchison 20, Consoli- || 
dated Gas 67, National Lead 40, Amalgamated Copper | 
35, and Steel Common 26, carrying the latter to within |) 





still return an income vield of 5 per cent. or more, 
which is higher than current money rates. 
business generally, the volume is not equal to last 
year's prior to the panic, but that was a time of over- 


extension and inflation, and the comparison is, there- || 


fore, manifestly unfair. Signs are multiplying that in- 


dustrial conditions are improving, and it is generally || 
felt that if Mr Taft is elected, the revival will become |} 


more pronounced. 








Retters to the Editor. 


CAPE FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your current issue, Mr Walton, who was | 


Treasurer in Dr Jameson’s Government at the Cape, 
states what he describes as a few facts. As one who 


has been for some years a member of the Public} 


Accounts and Budget Committees at the Cape, perhaps 
you will allow me to state a few more. 

Mr Walton says that the Jameson Government re 
duced expenditure from £:11,600,000 to £7,949,001 


(the former being the estimated expenditure for 1903-4 || 


and the latter the actual expenditure for 1907-5), 5° 
that, ‘‘in point of fact, the Jameson Government re 
duced expenditure by three and a-half millions a year. 
But this includes both the very large reductions made 
by Dr Jameson’s predecessors in the year 1903-4 and 
the considerable reductions made by his successors 19 
the year 1907-8. Thus, of the three and a-half millions 
referred to by Mr Walton something like a million was 
not due to the Jameson Government at all. Of the 
rest a considerable part was automatic ; Government 
railways, for instance, naturally consume less_ stores 
when there is less traffic. That the Jameson Govern 
ment did retrench is quite true, but it is not truc rar 
it reduced public expenditure by three and a-hall 
millions a year. 
Mr Walton says that in the year 1905-6 there was 
; bv legislating 
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Mr Walton reckons his deficits at £2,261,500 and | 
payments into the Sinking Fund at £'1,348,615, | 


his ; : . : 
ing a net increase in the debt of £912,885. These | 


| 
leav > ° ° ; 

fgures depend, inter alia, on ignoring the non-pay- | 
ment, or counting: as reduction of debt the payment | 
of certain instalments due under an Act of 1902. The 
Cape Government has no depreciation fund, but main- 
tains, repairs, and renews its railway plant out of re- | 
venue. After the war a sum of over a million sterling 
' was borrowed to make good the railways, and it was | 
| provided that this was to be repaid out of revenue by | 
four annual instalments. Silently to appropriate rail- | 
| wav surpluses to the revenue or to the ordinary Sink- 
‘| ing Fund, while leaving these instalments unpaid, is 
! surely a misleading practice, even when sanctioned by 
|| Parliament. 

| Finally, Mr Walton says that ‘‘ thousands of votes 
'| were lost, and were expected to be lost, to the Jameson 
| Government, owing to retrenchment, and they were 
‘| won by the promises of Mr Merriman’s followers that 
retrenchment should cease, and millions borrowed to 
carry on public works and find employment for the | 
people. ”’ No doubt some such promises were made 
on both sides, but Mr Merriman himself, as well as | 
those of his followers who have taken the greatest part | 


November 7, 1908.] 


in financial discussions, were pilloried all over the | 
country, and not least in that part especially known to 
|| Mr Walton, because they refused to say that if the 
South African party were elected to power, retrench- | 
ment would cease. It may be well to add that re- 
trenchment may be carried out fairly or unfairly, a fact | 
which was present to the minds of many electors at | 
the General Election. : 

It would not be rash to say that the great majority | 
of people in Cape Colony, including the greater part 
of the business community, though not including the 
majority of the newspapers, are not at all disposed to 
quarrel with your description of the ‘‘ incompetent | 
management ’’ of the finances of the colony by the 
Governor's late advisers. The fact that many of their 
intentions were good, as were also the titles of many 





sae ee . a ae = —— 


colony as a whole was, and had good reason to be, 


to taxation and loans. Your appreciation of Mr 
Merriman’s strenuous efforts to set matters straight 
has been most welcome in South Africa, where people 
are increasingly turning their attention from a past 


Mr Merriman and his predecessor at the Treasury are 
able to co-operate in matters of historic moment, and 
toa future quite unlikely to be disturbed by echoes of 
obsolescent controversy.—I am, Sir, your obedient 
servant, . 


oi H. E. S. FREMANTLE. 
Oxford. 


—— 


THE ECONOMIST. 


as to enable the Treasurer to treat certain large | present time it is estimated there will be a substantial 
‘tems in a way not previously admitted, and it was | advance on this figure in the near future.’’ He further 
e the occasion for increasing the salaries of civil | ‘‘ remarks that the increase ‘‘ has taken place on the 


| . . . 
_ western slopes and plains, where, it, would be inferred 


| can judge from what I really did write, which was as | 


| crop was the considerable reduction in the area sown. 


| in the wheat area. 


. ee | is even worse than shown above, for the season 1905-6, 
of their bills, does not alter the other fact that the | 


already only faintly interesting to a present in which | 


; _a decrease from 1,939,000 acres to 1,390,000 acres has 
» ~ , co : . S S | = 

most intensely dissatisfied with their measures, not 

only in regard to public expenditure, but also in regard | 


from your corespondent, agriculture is impossible.’’ 

The inference from my letter (see Economist of, 
May 2, page 943) is altogether unwarrantable. I did_ 
not refer directly or indirectly to the districts in which | 
wheat is grown in New South Wales. Your readers 


follows :— 
‘* A serious matter in connection with the last wheat 


in Victoria and New South Wales. It is placed for the |; 
two States at between 500,000 and 600,000 acres. In 
Victoria many of the farmers were infected with a 
craze for rearing lambs for export, and in New South 
Wales many of the squatters had tired of wheat grow- 
ing, whether by themselves or on the metayer system.”’ 
Where in the foregoing do Mr Dixon’s ‘* western 
slopes and plains’’ come in? I assume that he is 
really annoyed at my calling attention to the reduction | 





The estimate was made partly on 
the authority of preliminary information which had 
been published, and partly on the result of my personal 
observation. I purposely took care not to submit an 


| extreme estimate of the decrease in 1907-8, wishing to 


be on the safe side. But—and Mr Dixon should mark 
this, as a correction of his egregious blundering—my 


| rough estimate was really under the mark, as will be 


seen from the following figures, finally accepted and | 
published by the Government statisticians of the two 
States :— ! 
AREA UNDER WHEaT. ' 
New South 
Wales. Victoria. 
Acres. Acres. ‘ 
1906-7 .....eceeceeee-. 1,866,253 .... 2,031,895 
SIES SD vevesce anewses «» 1,390,171 .... 1,847,121 
Decrease ..... eooes 476,082 .... 184,772 


The total decrease for the two States was, therefore, 
according to the Government figures, actually 660,854 
acres, against my rough estimate of between 500,000 
and 600,000 acres. The position in New South Wales 





being taken as the culmination of a period of increase, 


a 


taken place in two years! 

I pass from the merely controversial side of the case, 
leaving Mr Dixon to reconsider his unfortunate and 
rather abusive letter, to a matter of vital importance 
to the people of the United Kingdom, who are being de- 
luded into entertaining the notion that if they will only 
grant a sufficient preference, Australia will be able to 
supply all the wheat they require. There is no ground 
for such a belief, for reasons which it would take too 
much of your space and of my time to explain in detail. 
To tax their own bread (and the preference would have 
to be a much more mighty matter than 2s per quarter ¢ 








—possibly 20s) in order to give Australia the chance | 


( treme.—I am, Sir, yours faithfully, 
Your MELBOURNE CORRESPONDENT. 





| VICTORIA, 1907-8. 
TO THE EDITOR OF THE ECONOMIST. 


_™R,—-I read with great astonishment the letter 
signed H. V. Dixon, and dated Sydney, June 29th last, 
which appeared in your columns of August 8th (page 
3) As a personal matter, I would not notice the 
fiarge that I have misstated a fact and betrayed 
ignorance. But the sudden decline in wheat cultiva- 
tion in New South Wales and Victoria shown by the 
‘tatisties for 1907-8 is a serious affair. ; 

Mr Dixon remarks :—‘‘ He (your correspondent) 
prs says that the only portions fit for settlement 
a ee the ranges and the ocean.”’ 
wheat a ea aeons to the increase in the area under 
to om New South Wales from 356,000 acres in 1891 

939,000 acres in 1906, and continues :—‘‘ At the 





a 








THE WHEAT AREA IN NEW SOUTH WALES AND | 


He then goes | 





Melbourne, September 3oth, 1908. 





| 
i 
| 
| of supplying their wants would be absurd in the ex- | 
| 


| 
| THE MORAL DANGERS OF PROTECTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your interesting article on the above sub- | 
ject you say: ‘‘ If the evil results of Protection on one / 
side of the Atlantic are mainly moral and political, on | 
the other they are mainly economical and social.”’ 

Is there a ready explanation of this remarkable fact | 
that Protection, while admittedly honeycombing the 
United States and Canada with political corruption, 
| apparently has no such baneful influence, at least to 
nothing like the same extent, in Germany, France, and 
| Italy ?—Faithfully yours, F. E. THompson. 
| New University Club, St James street, S.W., 

November 3rd, 1908. 


} 
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Reviews of Books. 


THE IMPERIAL GAZETTEER OF INDIA.* 


Tue ancient reproach, or, since both views obtain, the 
ancient glory of British government, that it is apt to 
leave the execution of great enterprises of national 
concern in the hands of private individuals or cor- 
porations, has never had equal application to the 
British Government in India. It is a distinguishing 
feature of paternal governments that circumstances 
give them no encouragement to restrict the limits of 
their responsible activity. This is exemplified nowhere 
more highly than in the literary undertakings of a 
paternal government administering a great dependency, 
comprising an immense and bewildering variety of 
races and religions, and of social, economic, and 
geographical conditions. In such a case the central 
organ of government cannot, in the long run, easily 
decline the task of surveying, recording, and interpret- 
ing, in appropriate literary form, the complex of 
natural phenomena and human activity that consti- 
tutes, as it were, the raw material of its operations. 

The Government of India first essayed this task in 
1881 with the publication of the Imperial Gazetteer of 
India in nine volumes. This edition and the subse- 
quent enlargements and revisions in 1885-7 and 1893, 
will always be associated with the name of Sir W. W. 
Hunter, to whose encyclopedic knowledge and impres- 
sive personality the success of the undertaking must be 
very largely ascribed. The edition now in course of 
being issued is the outcome of the decision of Lord 
Curzon’s Government to apply the machinery of the 
census of 1901 to the task of accumulating and classi- 
fying new material. - This work proceeded to such pur- 
pose under the supervision of Sir Herbert Risley, Mr 
W. S. Meyer, and Mr R. Burn, that it was found 
necessary to introduce sweeping changes into the 
general scheme and method of compilation followed in 
the earlier edition. These changes and the great in- 
crement of fresh material incorporated in the twenty- 
six volumes that now replace the fourteen volumes of 
the second edition fully justify the claim made on 
behalf of the new issue to be regarded as an entirely 
new work rather than as a new edition of an old one. 

The Imperial Gazetteer falls into two parts. The 
body of the Gazetteer, commencing at the fifth volume, 
is composed of articles, alphabetically arranged, that 
have been rewritten in the light of experience gained 
in the census of 1g01, and are based upon materials 
collected by District Officers and by officials of Native 
States, supplemented by special contributions from ex- 
perts. The material presented in condensed shape in 
this portion of the Gazetteer is being concurrently 
worked up in greater detail and more extended form 
into a series of separate District manuals that will be 
published in India. It is intended that there should 
eventually be a manual for cach of the 250 districts ot 
British India. These volumes are, from the point of 
view of the ordinary reader, a bye-product of the main 
project, but they are an essential constituent of the 
economy of the whole, regarded as a Government un- 
dertaking, since the additional work involved in their 
compilation is wholly incommensurate with their value 
to Government officers in the ordinary work of adminis- 
tration. 

The other main division of the Imperial Gazetteer 
consists of the first four volumes, entitled, ‘‘ The 
Indian Empire.’’ The original article on India in the 
first edition was re-issued in an enlarged and revised 
form in 1893 under the title of ‘‘ The Indian Empire : 
Its Peoples, History, and Products.’’ This portion of 
the subject is now treated in expanded form in four 
volumes, entitled, Descriptive, Historical, Economic, 
and Administrative, respectively. 

The volume before us, namely, Vol. II., Historical, 

| has meen mainly planned and written in this country, 
under the control of the editor in England, Mr J. S. 


- es _ — -~—~- - _ + oe | 
* “ Imperial Gazetteer of India." The Indian Empire. Vol. II. 
Historical. (Oxford) Clarendon Press. 6s net. 





[November 7, 1908. 


Volume 
the subject 
in a ccord. 


Which the 


| Cotton. It is explained in the preface to the 
that it has been found advisable to divide +h, 
matter among the different authors, rathe; 
ance with the separate sources from 
materials are derived, than with the separate periods of 
time to be included. Thus the volume opens with ; 
chapter on Epigraphy, by Dr J. F. Fleet, CI E. 
sometime Epigraphist to the Government of India fol. 
lowed bv three chapters from the pen of Mr Vineor 


: : : ee ae ent A, |} 
Smith on ‘‘ Prehistoric Antiquities,’’ *' Archeology of | 
Historical Period,’’ and ‘* Numismatics,’’ respectively | 

a } 


These are followed by an historical survey of Architeo. 
ture, by Dr James Burgess, C.I.E., and an admirable 
chapter, at once compressed and lucid, on Sanskrit 
Literature, by the Boden Professor of Sanskrit. These 
chapters comprise about half the volume, and practic. 
ally exhaust the method of treatment by separate 
sources of material. The remainder of the book, with 
the exception of a chapter devoted to the subject of 
Vernacular Literature, by Dr G. A. Grierson, C.1.E,, 
late I1.C.S., Superintendent of the Linguistic Survey of 
India, falls roughly into chronological periods. The 
early history of Northern India is treated by Mr Vip. 
cent Smith, and the Medizval history of Northern 
India, Hindu period,, by Mr James Kennedy. Able 
surveys of the Hindu period of Southern India, 
Mohammedan India, and the Marathas, are contri- 
buted by Mr Robert Sewell, Mr William Irvine, and 
the Editor respectively. The two remaining chapters 
treat of the early European settlements and the history 
of British rule. The preface states that these chapters 
have been prepared by Mr P. E. Roberts, who acted 
as assistant to Sir W. W. Hunter during the closing 
vears of his life. Mr Roberts has revised and con- 
tinued Sir W. W. Hunter’s work without altering the 
personal impress of the original. The history of India 
under the direct Government of the Crown, and par- 
ticularly the controversial events of more recent years, 
are treated with due restraint and tact. The closing 
paragraphs deal with events that must still be counted 
as contemporary history, such as the Coronation 
Durbar, the partition of Bengal, the resignation of 
Lord Curzon, and the appointment of Lord Minto. 
The production of the work, which has been en- 
trusted to the Clarendon Press, leaves nothing to be 
desired. The volume is furnished with an excellent 
map and index, and a useful bibliographical section is 
appended to each chapter. As a work of reference the 
historical portion of the Gazetteer will be of the highest 
value, alike to the general reader and to the specialist. 








RAILWAY RATES AND FARES.* 

Tuis book probably contains, as Professor Chapman states 
in his introduction, a more exhaustive description of railway 
rates than can be found in any other work. Mr Chapman’s 
own view is that rates should be fixed by the railway com- 
panies and not by the State, though the State may pre- 
scribe maximum charges; and ‘ the limits imposed by the 
State must be maxima appreciably removed from the 
charges which would be reasonable,’’ otherwise a deprecia- 
tion in the purchasing power of money, such as has actually 
occurred since 1904, might render them positively unre- 
munerative. On another point the Professor and Mr 
Marriott both take an unpopular view which we hold to be 
quite sound: they condemn the usual statutory require- 
ment in connection with railway extensions which compels 
the companies to re-house ejected occupants of small houses 
within one mile of the spot whence they were expelled. 
As a matter of fact, the dishoused persons seldom move into 
the new dwellings, which are filled by tenants of a higher 
social standing. : 

Mr Marriott describes the lengthy inquiries and negotia- 
tions, extending over five years, which led to the establish- 
ment of the existing statutory charges under the Acts of 
1891, 1892, and 1894. _These Acts set up a new system for 
calculating rates : “ it was not so much per mile for any dis- 
tance bevond six miles as it was in the original Acts, but 
for the first 20 miles a certain sum, for a next 3o a certain 
less rate, and for the next 50 miles a still further reduc- 
tion.’ For Class I. in the L. and Y. R. Act, 1592, > 
charges for these three distances were 2.204, 1.854, an 
1.40d per ton per mile. The Acts of 1891 and 192 fT 


* « The Fixing of Railway Rates and Fares.” By H. Marriott 
(London) The Railway Gazette. 2s net. | 
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— | 
a good many rates, but allowed some others to be | 





duced , 7 
raised; but when the increased rates were put into force, | 
* great an outery arose from the traders, that another | 


inquired into the matter, and reported against 
r of the old charges. 


eoicin 
ralselis 


committee ; 
: It is, of course, rare now | 


any 


maximum, | | | 
companies and of the growing proportion of working ex- | 
which now stand at 62 per cent., an increase of 5 | 


penses, *! A a 
per cent. in ten years, a case might be made out for higher 
charges. Dealing with the ‘‘ equal mileage’ proposal, | 


j-e., rates proportioned exactly to the number of miles run, 
Mr Marriott quotes the noes of Parliamentary Committees 

against the proposal, anc adds rather shrewdly that * the 
supporters of ‘equal mileage 

mean, not that the rates they pay themselves are too high, 
but that the rates that others pay are too low.’’ In his 
explanation of the various passenger fares—excursion, 
week-end, tourist, workmen’s, and other tickets, Mr 
Marriott confines himself to a statement of facts, and ad- 
yances no opinion. It would have been interesting to read 
his views on workmen's trains, and on the more serious 
problem presented by suburban traffic, especially in Lon- 
don, where the competition of trams and motor omnibuses, 
which use, without payment, a ‘ permanent way” pro- 
vided by the ratepayer, has brought down railway fares to 
4 level which is absolutely unremunerative. ; 


BOOKS RECEIVED. 


The Evolution of Modern Germany. By W. Harbutt 
Dawson. (London) T. Fisher Unwin. 21s net. 
The Commercial Products of India. Being an Abridge- 
ment of the “ Dictionary of the Economic Products 
of India.”” By Sir George Watt. Published under 
the authority of His Majesty’s Secretary of State 
for India iu Council. (London) John Murray. 

16s net. 

Free Trade in Being. By Russell Rea, M.P. (London) 
Macmillan and Co. 2s 6d net. 

London Statistics, 1907-8. Vol. XVIII. Compiled by 
the Statistical Officer of the London County Council. 
(London) P. S. King and Son. 5s. : 

Money and Pyrofit Sharing, or the Double Standard Money 
System. By J.C. Smith. (London) Kegan Paul, 
lrench, Triibner, and Co. 7s 6d net. 

Problems of Unemployment in the London Building Trades. 
By N. B. Dearle. (London) J. M. Dent and Co. 
3s 6d. 

The Tvansvaal Mining Crisis: Its Causes and Solution. 
By Francois Pollak. (London) Effingham Wilson. 
My Tour in Eastern Rubber Lands. By Herbert Wright, 
Ass.R.C.S. (London) Maclaren and Sons. 

The Companies’ Diary and Agenda Book, 1909. Edited 
by H. W. Jordan. (London) Jordan and Sons. 


Mr Jordan's useful Diary is the first of the annual publications 
for 1909 to make itsappearance. More than 40 pages are occupied 
by a memoranda of requirements under the Companies Acts, 1862 to 
1905, details with regard to stamping, and a summary of the pro- 
visions of the Companies Acts of 1907 and 1908. At the end of the 
book come monthly notes, postal regulations, and other mis- 
cellaneous information. These extracts from the table of contents 
are sufficient to illustrate the usefulness of the Diary. 





NEW CAPITAL ISSUES, 
_ Mowbray Municipal 4} per cent. Loan.—This is an 


issue of {100,000 44 per cent. stock for the municipality of 
Mowbray, made through the Standard Bank of South Africa. 
At the issue price of £94 the yield is 4% per cent. Interest is 
paid half-yearly, and the whole amount is redeemable by 
1955. Mowbray is the nearest residential suburb to Cape 
Town, and has an estimated population of nearly 10,000, 
mostly European. The loan is to provide payment. for 
improvement works already completed to the amount of 
£77.559, and to meet proposed expenditure for the balance 
of £22,141. The present loan ranks with existing debt of 
£64,000, and is secured upon the revenue of the town. Part 
of the amount expended on street construction will be repaid 
: 3 owners of property abutting the improvements, and the 
os applied towards the sinking fund. The annual addition 
~ ne eaking fund will be sufficient to redeem the loan at 
ao: ‘tity. The indebtedness of the town will apparently 
m unt to about £16 per head, a burden that can be easily 
oe the suburb continues to grow; but if the movement 
be foun unfortunately be in the other direction, the debt would 
“ome very onerous to asmaller community. 
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Gowerton and District Gas Company.— This company 
has made an issue of 1,000 7 per cent. preference shares and 
1,000 £5 ordinary shares. The area of the company’s supply 





' 


|is within the jurisdiction of the Swansea Rural District! 


: . ep Council, as highway authority. The district is an important | 
for rates to be raised, even when they are well within the | one for collieries and other industries, and the directors pro- | 


criterion of the soundness of the venture is that neighbouring 
gas companies do well, 

Ledbury Rubber Estates.—This company has been 
formed with a capital of £125,000 in £1 shares to amalga- 
mate five rubber estates in the State of Selangor, with an 
area of 2,753 acres, and to acquire 47 acres adjacent. The 
object of the present issue is to provide capital for the upkeep 


further development. Estimates based upon yield from trees 
already planted show a progressive profit during the next 


few years, but estimates in such cases are rarely realised, ! 


and though the company is apparently sound, the venture 
must be regarded as speculative... It must not be forgotten 
that rubber planting within the past few years has been 
carried on at a rapid rate, and in a few years’ time the 
abundant supply may reduce the profit per pound below the 
present yield. 

Reliance Taxi-Cab Company.—The capital of this 
company is £200,000, and theissue is announced of {195,000 
in 10 per cent. preferred participating ordinary shares of £1 


each, and £5,000 in deferred shares of 1s each, for the pur- | 


pose of purchasing and working on the streets of London and 
other cities taxi-motor cabs. In addition to their to per 
cent., the preferred shares are entitled to one-third of the 


but in face of the increasing liabilities of the | pose to erect gas works to supply the district, but the only | 


i 
; 
i 
; 
; 
' 


when pressed often really | of that portion of the planted area not yet in bearing and for} 


j 
i 
i 


; 
' 
} 
| 
i 
' 
‘ 
| 


i 
} 


. 
‘ 


surplus profits available for distribution, the remaining two- | 


thirds being distributed to the deferred shareholders. The 
garage of the cabs and maintenance has been arranged by a 
contract with the Dunlop Garage and Maintenance Company 
and tbe annual payment is calculated to provide that at the 
end of five years the original stock of cabs will be in an 
efficient state. It is added that a redemption policy has been 
arranged with the Norwich Union Life Insurance Society, 
which will enable the company to replace their entire stock 
of cabs with the newest type at the end of the term. The 
feature of deferred shares is objectionable; it gives the 
holders prominence in the management of the company out 
of proportion to the amount of capital at stake, and is a con- 
stant temptation to divide profits that ought to be put to 
reserve. The venture is highly speculative. The present 
success of existing taxi-cab companies gives no guarantee of 
permanence, and is already threatened by the formation of 
numerous additional concerns. 

Kyshtim Corporation, Limited.—The capital of 
£1,000,000 is divided into 1,000,000 shares of £1 each, and 
the present issue is for £250,000 at par, the balance being 
issued to the vendors as part consideration. There isalso an 


issue of £250,000 6 per cent. debentures of {100 each, part of | 
The debentures, when | 
fully paid and if not redeemed earlier, confer on the holder ' 
the right to exchange, on or before November 1, 1911, into | 


an aggregate amount of £300,000. 


fully-paid shares of the corporation, at the price of £1 tos per 
share. The redemption of the debentures is also arranged for. 


; 
i 
' 
' 
' 
' 
‘ 
i 


; 


; 
4 


‘ 
; 


The capital is required to purchase from the Perm Corpo- | 


ration the share capital of the Kyshtim mining works of a 
par value of £725,000. The vending company owns estates in 
the southern district of the Ural Mountains covering 2,198 
square miles, composed of arable and grazing lands, lumber 
and forest land, and iron, copper, and gold properties. The 
company appear to own valuable properties, and if properly 
managed and free from restrictions and interference of the 
Russian Government, the concern may do well. It is, 
however, mainly a mining venture, which brings it inte the 
category of speculative enterprises. 

North Borneo State Rubber.—This company has been 
formed to take over a rubber plantation granted by the 
British North Borneo Company, and has a capital of 
£150,000, divided into 100,000 guaranteed shares of £1 each, 
and 50,000 ordinary of {1 each. Only the guaranteed shares 
are issued at present, upon which the Goverument guarantee 
a minimum dividend of 5 per cent. for six years, and under- 
take to buy at par upon certain conditions at the end of the 
period the whole or a portion of the shares. The Government 
have also given favourable terms to the company. The 


prospect for the company seems enticing, and with a Govern. : 


ment guaranty the present issue is a safe investment, but in 
the long run the company, if it exists as an independent con- 


cern, will be affected by the general conditions of the rubber | 
market, and the remarks made on the Ledbury Estates apply 


equally to this. 


Barnet and District Gas and Water Company.—The ; 
company announce the sale by tender of £20,000 “ D " water | 


stock, the minimum price being 102}. Tenders will be 


received not later than the 18th inst. i 
dend is 7 per cent., the dividend for the last half-year ending 


June 30th being 5} per cent. 


The maximum divi- | 


i 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Farther 
Nominal Offeredto Payment  Lia- 
Capital, the Public. — ee 
a F 


Amount previously recorded.... ee -. 159,399,577 .. ee eo ee 
issues of the week— 


Gold Coast Amalgamated Mines 10,000 .. 10,000 2,500 7,509 
Neuchatel Asphalte,5 % Cum. 

"FES Ere £0,000 .. 50,000 .. 2.500 47,500 
Ledbury Rubber Estates ...... 40,000 .. 40,000 .. 5,000 35,000 
Mowbray (Colony Cape of Good 

Hope) Municipal Loan, 44 %, 

IT sa coikaks eben 100,000 .. 94,000 5,000 89,000 
Gowerton and District Gas Co., 

Ds spunea evibas\snesesedesines 5,000 . 5,000 5,000 
bh ty ™ eae 5,000 .. 5,000 5,000 .. _.. 
Kyshtim Corporation ...... .-. 250,000 .. 250,000 .. 25,000 .. 225,000 
Do 6 % Conv. Debs., at par .. 250,000 .. 250,000 .. 12,500 237,500 
North Borneo State Rubber (5% 

eee 100,000 .. 100,000 5,000 95,000 
*Reliance Taxi-Cab Co. (10 % x 

Pref. Partg. Ord. £1) ...... 195,000 .. 195,000 .. 9,750 .. 185,250 





- .. 999,000 .. 177,250 .. 921,750 
* Partly subscribed abroad. 

Total offered for subscription to date | ‘Votal offered for subscription for the 

in— whole year— 
1908 ...ccecececeeeeees £160,398,577 | GOT cecccececeeeeeeees £123,629,975 
W907 ...cccceceecceseee 114,975,828 | 1906 .cccccecesecoese++ 120,173,780 
-— coccscccsccccccccs 109,098,981 | 1905 .crcccccccceseeeee 167,188,408 
TOS .ccccccccceveceese 148,294,197 | 1904 ...scccceceecseeee 123,019,689 
1904 .ecccccvecccceeses 98,861,014 | 1903 .......- 108,426,680 
WGOS ..ccccccccccccccss 9B-4646,921 | BGOB ....ccccccccceeeee 255,811,988 
1902 .crccccccecccceeee 145,553,502 | WOL...ce.cecceeeceeee 159,568,497 











COMPANY MEETINGS, &c. 





BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. 


The twenty-sixth annual general meeting of the shareholders 
in the Buenos Ayres and Pacific Railway Company, Limited, 
was held, on the 3rd inst., at Winchester House, London, Lord 
St Davids (the chairman) presiding. 

The assistant secretary (Mr F. Sanders) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that he would just say one word 
about the two special resolutions which were to be submitted. 
The first of these was to authorise the directors to convert the 
100,000 ordinary shares of £10 each into £1,000,000 of ordinary 
stock, and the second was to authorise them to consent to the 
increase of the capital of the Bahia Blanca and North-Western 
Railway Company to £4,600,000 by the creation of 100,000 new 
shares of £10 each, the dividend to be guaranteed by the Pacific 
Company. This capital, when it was issued, was to be used to 
repay the loan due by the Bahia Blanca Company to this com- 
pany. During the past year the gross receipts of the Pacific 
Company were £3,655,000, or £592,000 more than in the 
previous year, and the net profit showed an increase of £183,000. 
The percentage of working expenses rose from 61.78 to 62.94, 
the increase in their amount being £408,000. The first two 
causes of the advance in the expenses were common to all 
Argentine railways and, he should almost think, to all railways 
—high wages and dear coal. Wages in the Argentine, as far as 
they could gather, had, at any rate, reached their maximum 
for the time, and were not likely—at present, at any rate— 
to go higher. Beyond these there were causes peculiar to them- 
selves. The first was that during the year they opened 368 
new miles of line on their system. They were satisfied this line 
went through good country, but however good the country might 
be they could not expect a newline to pay from the moment 
it was opened. Another cause was that they had taken over 
the Argentine Great Western. It was a most magnificent pro- 
perty, and they were going to do well out of it, but at the 
moment it had been somewhat of an expense to them. While 
he was on this subject they would doubtless like to hear some- 
thing of the development in that district, and he could tell 
them that in the province of Mendoza, on the Argentine Great 
Western Railway, development was going on with extreme 
rapidity, the population was increasing, and it was safe to say 
that the development was greater than in any other part of the 
Republic. They were more than satisfied with their bargain 
in the Argentine Great Western, and felt that it was going to 
give them good returns in the future. There had been some 
eriticisms in regard to the carriage of their construction 
materials. It had been stated that the Pacific Company during 
the past year received £500,000 from the carriage of their own 
construction material, that out of that amount a considerable 
profit was made, that when construction stopped, as it would 
before very long, there would be a very serious loss of revenue, 
and that money was being paid away in dividends which had not 
been legitimately earned. The words “construction materials,” 
on page 6 of the directors’ report, should read “construction 
and our 6ther materials and Government materials.” The 
amount taken under that heading last year was £524,000, the 
company’s own materials of all sorts accounting for £506,000, 
which, however, arose under two different heads. With regard 
to the Bahia Blanca, he was told there was an opinion that it 
was a very bad egg for their company, but it was nothing of the 
_kind. They were told—and that was true—that they had taken 
£90,000 from the reserve fund to meet the difference between 
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| what they paid the Bahia Blanca under the guarante, Set) 
| they received, but it was understood that the 1. sas a — What | 
that very purpose, and if they had not taken the mone. 
would have been liable to blame from their own sharehos 
As a matter of fact, the Bahia Blanca profits had jncreac.t 
| £89,000 to £160,000, and since June 3oth there had @ trom 
further increase. As to the immediate future, it wac aim? 
to prophesy, because this was the season of fiction Th. 
the season when they had reports from all over the , ~ te 
that the crops had failed. It was really impossible t a aying 
the crops would be as yet, but those interested were anes. 
about misleading reports. Last year it was said tha a 
would be bad crops, but it turned out to be a very ¢ ae 
and again this year it was said the crops were hindered by 
frosts, but there was no reason to suppose that the ; +. ae 
not be very satisfactory. Looking back at the history <: — 
company, and looking back at what they had d tee ae 
only glad to think that the great faith they had shown jn the 
Argentine Republic by putting money there when { hs teen 
small and when money was hard to get had been <« be 
repaid, and that the revenue returns of this company had been 


so wonderfully progressive, considering the immense ; 
of capital they had from time to time invested. With ; 


believed that, taking one year with another, the shareh 
of the Pacific Railway would get in dividends, in | 
in profits on new issues a return at least as good as, if ; 
better than, would be obtained by the shareholders of any othe 
railway in Argentina. Looking forward from the same 
of view that day, looking at the revenue not of one year 
years or three years, but looking at the prospects for their | 
revenue in the future, he believed, as far as he could judge. 
that the shareholders of this railway company, taking | 
a period of years, were likely to do at least as well, taking one | 
thing with another, as the shareholders in any other railway 
in the Argentine Republic. In conclusion, the Chairman moved | 
the adoption of the report and accounts 

Mr Edward Norman (director) seconded the moti 
was, after some discussion, unanimously agreed to. 

The special resolutions, referred to by the chairman, having | 
also been adopted, the usual forma! business terminated the | 
proceedings. 


to the future, he would only remind them of this: Hy, rename | 
bered some years ago, when addressing the shareholder he | 
told them that, not looking at one year or two years or three | 
years, but looking ahead at a period of years t me, he | 

} 


n, which 





SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 


The ninety-eighth half-yearly general meeting of the share. 
holders in the San Paulo (Brazilian) Railway Company, Limited, 
was held, on the 4th inst., at the Cannon Street Hotel, London, 
the Right Hon. Lord Balfour of Burleigh, K.T., presiding 

The secretary (Mr Wm. Fiall Moxey) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after referring in terms of deep regret to the | 
death of the late chairman, Mr Matthew G. Megaw, said: I | 
think that we have every reason to be satisfied with the report 
which we now have the honour of presenting, and when I have | 
put its main features before you, you will, I think, agree with 
me. You will remember that when the chairman addressed you 
on April 2gth last he dealt in his speech with part of the 
balance of a very large coffee crop. It is very difficult to state 
accurately what allowance should be apportioned to any | 
particular half-year; this is especially so when we have to deal | 
with a very large crop. The crop of 1906-7 amounted to | 
15,000,000 bags, but it was not all marketed in one year, and 
apparently it has really taken two years to get all of that crop 
to market. I see by our superintendent’s report that he 
estimates the present growing crop at 9,000,000 bags, and some | 
people have put forward even higher estimates; but in our 
opinion it is wiser to deal with the amounts that have actuaiy | 
come to market. Up to October 31st—that is to say, tour 
months—receipts amounted to 5,318,000 bags, asd against 
4,065,000 bags last year. You will find the details of the | 
receipts and expenditure clearly set forth in paragraphs two, 
three, and four of the report now in your hands. 

The receipts for the past half-year of the main line (Santos 
to Jundiahy) have amounted to Rs. 8,816: 417$000, being @ oo 
crease as compared with the corresponding, but exceptional, 
period of 1907 of Rs. 4,047 :438$170. The working expenses were 
Rs. 5,873 :9708630, or 66.62 per cent. of the gross receipts; ane 
the net revenue was Rs. 2,942:446$000. This, at the several 
rates of exchange at which the remittances for the half-year were 





made, amounted to £185,315, as against £324,971 1n 19 ge The 
interest on stores and the expenditure in England reduce the net 
revenue to £172,380. Our extraordinary expenditure continues 


considerable, although less than it was at this time /ast year. 
The total of this expenditure as affecting the main line amount 


to £37,000. This amount we do not consider excessive. AGer 
tional safety works were indispensable, and the commun) enor 
between the port of Santos and the interior must be mace 4» 
secure as possible. Increasing tonnage and an increasing ht 


ber of passengers demand an increase of rolling stock, ae 
wagons, and carriages, and these, in turn, need greater Wol™ 
shop accommodation. Two millions of tons of goods per a! ian 
cannot be dealt with by the same means that we had in 1900 % 
a million, nor can 15,000,000 sacks of coffee be handled with > 
greater facilities than we had for 6,000,000. I may say thet #9 
continue to be well satisfied with the result of our Bragantune 


purchase. 
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res . 
| should like to make some remark with regard to paragraph 


-.. with which I think you will agree. This paragraph refers 
~ extra 1 per cent. which we hope to give you every 
to | at this time. I call your attention to the fact that, after 





year 
paying 
left with a balan 
e of revenue | 
that should not be carried on to the next year, as 


ce to the good of £9,091, as is shown in the 


balanc : 
not see why 


-¢ have int r 
om substantial reserve fund. 


I need not trouble you with a lengthy recital of figures, but 
aie ‘will be pleased to find that, although our actual receipts, 
‘. | have already stated, show a somewhat decreased amount, 
as > 
we are enable ( , : 
shat this arises because in our time of full prosperity we always 
‘ sod prudently and brought forward a very handsome balance. 
This has enabled us to keep the dividend at the same amount, 
nay add that when occasion again allows, we shall pro- 


kept up a 


and I m — 

oose to continue the same policy of providing a good reserve. 
We are sure that this plan will commend itself to you as being 
the most wise and prudent course to adopt. As the shareholders 


are aware, a sliding scale, which provides that the freight on 
copper should be ruled by the price of the article itself, was 
authorised in July, rgor. Our superintendent, Mr. Speers, tells 
us in his letter, referring to the six months under review, that 


the reduction on coffee freights due to the sliding scale has | 


amounted during that period to £17,650 

] need scarcely say that from the report of our engineers and 
superintendent, you will see that the rolling stock, machinery, 
line, and works have all been maintained in first-class working 
order and repair. We have, of course, always considered this 
a matter of primary importance. You will further notice that 
although we do not now carry forward as much as we did last 
half-year, we yet carry forward the very substantial sum of 
{175,727 with which to begin the next half-year. I am glad 
to be able to add that our receipts to date are now on the up- 
grade. The increase of passengers is worthy of note. The 
current half-year shows an increase of some 79,000 over the 
corresponding six months of last year. I now beg to move that 
the report and the statement of accouyts, which have been 
taken as read, be received and adopted. 

Sir Edwin H. Galsworthy (director) seconded the motion, 
which was unanimously agreed to; and it was further resolved 
to pay dividends of 2'% per cent. on preference stock (or § per 
cent. per annum) and 5 per cent. (or 10 per cent. per annum), 
and a bonus of 2 per cent., free of tax, on the ordinary shares. 

On the motion of Mr S. J. Wilde, it was also agreed that, 
owing to the skill and good judgment shown by the directors 
in the management of the company, the sharéholders request 
them to accept a bonus of £2,000 as a mark of appreciation of 
their services, such bonus to be apportioned as the directors 
might desire. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 











MANILA RAILWAY COMPANY (1906), LIMITED. 


The first annual general meeting of the shareholders in the 
Manila Railway Company (1906), Limited, was held, on the 
sth inst., at Winchester House, London, Mr C. J. Cater Scott 
(the chairman) presiding. 

The Chairman, in opening the proceedings, said: In order 
to establish a quorum it is necessary to have 10 per cent. of the 
issued capital represented, and as we have proxies on this side 
of the table for 37,061 shares, equal to £370,610, I declare that 
the quorum is here, and I will ask Mr Mackenzie to read the 


notice convening the meeting. 


CHAIRMAN’S SPEECH. 


The secretary (Mr J. Mackenzie) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—I am exceedingly sorry that 
we have had to defer holding the first meeting of the Manila 
Railway Company (1906) until so late in the year; but, as often 
happens with new companies, and particularly a company work- 
ng in the somewhat complicated position that we are, where 
the railway in the Philippines is owned by the Manila Railroad 
Company of New York, in which we are the owners of all the 
debenture and share capital, there have been a great many 
questions of capital and charges which we have had to refer 
to New York. New York has had to refer to Manila, and back 


again; so that the delay this year has been unavoidable. In 
future I hope we shall be able to hold our yearly meeting in 
July, possibly in June, but I am afraid it will not be possible 


for us ever to hold it at an earlier date than June, on account 
of the difficulties of making up the accounts where you have 
two companies interested. Before making any remarks on the 
general position of the company I will ask you to turn to the 
Teport and to the balance-sheet on pages 16 and 17. 


THE COMPANY'S HOLDING IN THE MANILA RAILROAD COMPANY. 


an me, you will notice on the credit side that we have enumerated 
= oe bonds and stock of the Manila Railroad Company 
a - old. They amount to $12,500,000 (U.S.), and we have 
he ae at £4,745,426 sterling. That represents the cost of 
in convestments in the Manila Railroad Company, the expenses 
+ ee tion with the reconstruction, and the guarantee of the 
oo aie of which were provided in the plan of recon- 
hen “a ich was before the shareholders, and approved by 
ronal at amount of 44,745,426, taken as the value of those 

*, 1S necessary so as to agree with the face value of 


this for the first year for which we promised it, we are | 


he meantime paid you what we promised and have | 


account on page twelve, and the board do | 








887 








our securities on the other side which we have issued, and that 
amount, with the two following amounts, subject to one or two 
minor alterations, practically represents the sum of £57295 3405 
the securities issued under the plan of reconstruction. Then, 
the next amount, £565,290, represents what we have expended 
for the American company in the construction of this railroad, 
because, in addition to holding all the capital of the American 


| company, we act in this country as their agents, looking afteg 


d to pay you the same dividend as usual. I claim | 





many matters for them, and also shipping @ great deal of 
material; so that the American company -onstantly in our 
debt, and will remain so until the period of construction is 
completed. The next amount, £595,047, is the balance of the 
funds provided for construction remaining at December 31st 
last. Since then that amount has been practically spent on 
construction and gone into the line. 


Is 


CLAIMS AGAINST THE SPANISH GOVERNMENT. 


Then I come to the next amount, which in the days of the 
old Manila Railway Company I had from time to time to say 
something about. It is £45,201, and represents the claims of 
the old company, which have been transferred to this c 
pany, against the Spanish Government. Of those claims I think 
I may say that about half practically were recognised by the 
officials of the Spanish Government as proper amounts, which 
had been paid to,us before the sovereignty of the Philippines 
was transferred from Spain to the United States; but in spite 
of that we have been subject, I think, to most unfair delays. 
In fact, I think it is little short of scandalous that we cannot 
get a settlement of these amounts in Madrid, although we have 
received a great deal of assistance from the British Foreign 
Office. Still, 1 hope that we shall get that; it is honestly due 
to us. As to the other half of the claims, we have put them 
forward in perfect good faith, but they had not been adjudicated 
upon by the Spanish officials before the sovereignty of Spain 
ceased in the Philippines, and consequently they occupy a 
different position, and it is possible that when they come up for 
consideration they may have to be amended. We are obliged to 
put them in our balance-sheet, but you will notice that we 
really do not take credit for them, because on the other side 
of the account you will find the same amount as a debit per 
contra. Turning now to the debit side of the account, you will 
find the various securities issued under the plan of reconstruc. 
tion. I do not think there is anything for me to say about 
them. Then you will find below an amount of £120,000 bills 
payable, which represents our acceptances in London of drafts 
drawn from Manila on account of the American company, 
which, of course, gradually disappear. 


Ome 


THE REVENUE ACCOUNT. 

I would now ask you to turn back to the page before and 
look at the revenue account. First of all, you will observe that 
we have received the interest on our bonds—our holding in the 
Manila Railroad Company—amounting to £116,615, and that 
after adding a small amount for transfer fees and deducting the 
various expenses of management in London, there is a balance 
carried down of £112,278. From that we have paid interest on 
the “A” and ‘“‘B” debentures to the amount which is charge- 
able against revenue, £93,200, and that has left us with a 
balance of £19,078 to be carried forward to the new account, 
which, in passing, I may say is equal to about 1 per cent. on 
the preference stock that has been issued. Naturally, being 
prudent people, we do not care at the moment to declare any 
dividend on the preference stock. That is all I have to say on 
the accounts, and I am afraid that they are to-day in a less 
formal and complete state than I hope we shall be able to get 
them in future. But we have to recollect that we are dependent 
on the courtesy of our friends in New York for all this informa- 
tion, and E hope that before we meet again I may be able to 
arrange with them—for I purpose going over to America on 
Saturday week, to discuss various matters in Washington—that 
we shall in future be able to give you more detail, such as we 
used to give you in the old days. Personally, I always believe, 
in a railway working abroad, that the more information you can 
give to your shareholders the beter. I think it makes the 
directors’ task easier, and it certainly is an advantage to the 
shareholders. 


OPERATIONS OF THE AMERICAN COMPANY. 

Passing from the accounts, I think, perhaps, it is only right 
that I should say something about the actual working of the 
line by the American company in 1907, and for the information 
which I am going to give you—though, of course, any deduc- 
tions I draw are my own—I am dependent on the kindness of 
our friends in New York. The total mileage operated last year 
was 207 miles. That comprises the old Manila to Dagupan line 
and the lines which were constructed and operated in addition 
by the old Manila Railway Company. The net receipts of those 
207 miles were, in United States currency, $619,800, or £127,000. 
Then the interest paid by the United States company on their 
own bonds amounted to $565,000, or £116,000, which left them 
with a balance carried forward of $54,800, equal to just £11,000. 
Now, the carry-forward of the English company was £19,000 
and the American company carried forward £11,000; so that 
after satisfying all the claims for interest chargeable to revenue 
we had a surplus of £30,000, which is equal to 1% per cent. 
on the amount of preference stock issued. That surplus would 
have been larger, but, unfortunately for us, the rice crop of 
1908 has been, I will not say an absolute failure, because there 
is a considerable quantity of it; but, still, it has been seriously; 
shortened, and that rice crop, which comes to market at the 
end of the year, affected our receipts in November and December, 
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last somewhat seriously, and, of course, diminished the surplus 
which otherwise we should have had. 


SATISFACTORY RESULTS 


But, after all, when I look at the results of 1907 I am of 
opinion that they were certainly satisfactory, and give us great 
confidence as to the future. Remember, that of the 207 miles 
which were operated by the company in 1907, 87 miles had only 
recently been opened-—I think within about two years—conse- 
quently those 87 miles were to a great extent undeveloped, and 
you could not expect the same results from those 87 miles as 
from the 120 miles of the original line, which had been working 
for a certain number of years. This is very strikingly shown 
if you will allow me to give you a few comparisons. I should 
like to compare what the 120 miles did with the 207, and at the 
same time I should like to tell you that the 87 miles required 
to make the 120 of original line into the 207 now operated run 
through a country certainly not inferior to the old Manila line 
in its prospects of traffic, although as a good deal of it is what 
is almost exclusively a rice country, it is more dependent on 
the rice crop. Now, I find that in 1907 the 120 miles gave us 
an average of net receipts in Manila of £810, and the 87, which 
had only been recently opened, although, as I say, they run 
through country which eventually will be equally producti ve, 
gave us a nileage receipt of £272, the 207 miles thus giving 
£584. Had the whole 207 miles given the same receipts as the 
120, then our net earnings would have been £47,000 more, and 


THE CHAIRMAN’S BELIEF. 


I have the strongest belief that it will not be very many years 
before the whole line will give us at least those figures. Of 
course, », when I say I have the strongest belief, you will naturally 
say: ‘For that belief you oe st have some reasons. Let us 
hase what the reasons are.” And, again, I should like to give 
you all the information I have. My ee are based entirely 
on the development of the 120 miles, and the following figures, I 
venture to say, are rather interesting. I go back to the year 
1896, and I take that year because that was three years after 
the completion of the 120 miles, and I find that then we earned 
£275 per mile. It is rather curious that that is almost the 
exact figure of the earnings of the 87 miles last year. Then I 
go on five years, and those five years were very troublous years 
for us. We had the Spanish insurrection, then we had the 
war between Spain and America, and then we had a still more 
serious insurrection after the occupation of the country by the 
Americans; but, in spite of that, I find that during those five 
years our mileage receipts had advanced in 1901 to no less than 
£630. Then I take another five years, and those were five vears 
of peace, and I find we have gone up to £734, and in 1907 we 
went up to £810, and I think, seeing how the old Manila line, 
running through a country in many respects similar, has ad- 
vanced in that way year by vear, a very reasonable assumption 
is that the other 87 miles will equally advance, and that in a 
comparatively short time the whole of those 207 miles will show 
a net earning per mile of £810. If you had that, then the net 
income of this portion of the line would not be £127,000, 
the past year, but £174,000, and that would be equal to pro- 
viding the interest on all the capital allocated to this portion 
of the line and 4 per cent. on the preference stock; so that I 
think that again is a satisfactory feature to point out to you. 


PROBABLE NET EARNINGS OF THE WHOLE SYSTEM. 


But whilst I am on the subject of net earnings per mile, I 
should like to deal with the larger subject of the probable net 
earnings of the whole system when construction is completed. 
I have known Mr Higgins for a great many years, and there are 
very few people I appreciate more, I may say. 
found Mr 


as in | 
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| construction, 
| factory progress. 


am overestimating what is going to happen in the future. 1 
course, I admit at once that the year rgo8 has been a ver. a> 
appointing year for us. We have had a failure to a care 

siderable extent of the rice crop, which Mr Higgins wij] tell — 
was unprecedented, and in all his twenty years ornael , 
known. I am not going to poach on Mr Higgins rena j 
am not going to tell you what is being done to aver: cala. 
in the future, or what is being done to improve the p; 
That I will leave to Mr Higgins. But I do say thi. 
honestly believe that we (the proprietors of the Manila 
Company) can look forward to the future with the , 
confidence. 


ll you 


erlence un- 
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RAPID PROGRESS IN CONSTRUCTION 


Before I move the resolution, perhaps you would like to } 
a little information as to what has been done : 
and here, again, we have made emi 
The plan provided that the sum of 
should be raised for the construction of iso milk and th 
150 miles had to be completed by September 12, 1909. Now. 
the end of September of this year, of those 1s0 : . on ee 
117 miles open for traffic, leaving only 33 miles to } 
pleted during the following twelve months. Then we } 
ahead, as Mr Higgins will show you presently, so well 
surveys, land purchase, grading, track, and materials, that | 
believe I am absolutely right in saying that there has } 
done to-day a great deal more than the equivalent of tho 
miles; so that we now stand twelve months ahead of the tin 
when the 150 miles should be completed—that is practi 
equivalent to 150 miles already done. Now, you kn Ww railway 
building is a difficult thing; you have to look forward and 
arrange everything months and months ahead. It is all very 
well to talk about building railways. Some people seem to think 
it is very much like pulling tape off a reel ; you can get off a yard 
or a mile. But you cannot do that in a railway. You n 
take a wide, broad view of your construction, and that involves, 
in addition to the mileage which you are opening, the expendi. 
ture of a very large amount of money on surveys, land pur. 
chases, tracks, and other preparations, otherwise it would mean 
that one fine day your engineers would find that they had got 
to the end of their 150 miles—if that is the limit they are \ 
ing on—and everything would come to a standstill, t 
of the company, and it certainly would not be an economical 
state of things. Now, Mr Higgins has all along taken the very 
widest view of this, and I, for one, am more than satisfied with 
the way in which he has endeavoured to push on his construc- 
tion, so that there should be no chance of things being brought 
to a standstill through not having secured land for grading or 
any necessary railway works. Then, in addition to this work 
which we have done, there were several things which we had 
to do in the early days, and which really do not come within 
the first 150 miles. It has been necessary for us to very largely 
reconstruct the Manila Station. I remember the Manila Station 
when I was out there some 15 years ago, as being a very im- 
posing building, and one that would co: mpare most favo urably 
with many a terminus in this country; but with the increased 
mileage, which will have Manila for its headquarters, it has 
been necessary to add very considerably to that station, and 
practically to reconstruct the various approaches. That we 
have done. Then, in connection with our shops at Caloocan, 
about four miles outside Manila, these shops were more than 
ample for the old railway; but when on the top of the 12 
miles you are going to put up something like 530 miles—be- 
cause 120 miles was the original line—it naturally follows that 
you must have very much increased accommodation in your 
shops. That also we have tes attending to, and is very largels 


ail’ 





| carried out. 


I have always | 
Higgins most conservative in his estimates—always | 


inclined to under-estimate probable receipts and to over-esti- | 


mate the cost of construction. That is a very proper fault, and 
one that I am very glad Mr Higgins should have. Mr Higgins, 
in the figures that were given in the plan of reconstruction, 
worked on a basis of 650 miles, and estimated that at the end of 
the period of construction £460 per mile would be earned. I 

m giving you round figures. 
of net income. Now, the whole 650 miles, when completed, 
will, again, certainly be no t inferior to the 207 miles which were 
operated last year. I will 
equal, but I do 
mileage which is b eing constructed, and which has not yet come 
into operation, is probably consi jerably superior to anything 
that we have had ( —— in the past, and that the whole 6<o 
miles I confidently believe will be at least equal to the whole 
207 miles which were operated last year. 
think what I said just now about the 87 miles is perfectly fair 
in the case, and think you have a right to assume that you will 
get the same rate of earnings 
the 207 miles. 


‘SS 


A FAIR ESTIMATE. 


Let me take what the 207 miles would give you. 
give you £397,000 of net revenue, 
more than the total amount of the “A” and “B” debentures 
contemplated under the scheme of reconstruction, and if I take 
as the basis of actual earnings, which I still think I am justified 





Well, that estimate gave £300,000 | 
| between 200 and 2s0 miles. 


not say mile for mile everything is | 
say this, that a — portion of that new | 


Then, if that is so, I | 


from these 650 miles as you had on | 


They would | 
which would be £110,000 | 


in doing at is, the 129 miles, the original line—then v: u 
will have net earnings of £526,000, or £266,000 more than the 
amount required for the interest on all the “A” and “B” de- 


bentures ; coe will be issued. Now, I think that is satisfac. 


tory, and I do not think for one moment in saying this that I 





THE PASIG BRIDGE. 


Then, in addition to that, there was the bridge over the Rive 
Pasig. That bridge links up the north and south of the island, 
and I think I am right in saving that now, for the first time, you 
can cross from one side of the river to the other without using 
can cross from one side of the river to the other without using a 
boat, and eventually, when the lines to the south are completed, 
you will have a free run from San Fernando, at the extreme 
A bridge like that is a very expensive 


thing. That is an expense which we have had to incur in ad titi n 
to doing this work of 1s0 miles. Then, close to Manila and along- 
side the bridge, Mr Higgins, with a great deal of foresight, has 
secured land on the river for a construction yard. That will be 
of the very greatest benefit to us, because we shall be enabled 
to land our materials straight on to the railway, and when the 
construction itself is finished, and when the yard is no longet 


wanted for construction purposes, it will still be of the vers 


vatest advantage for a large goods depot, because it will be 
in immediate contact with our system. In addition to that, 
there are numerous other incidentals which have to | done 
when first starting a large work of this sort, and all of that 
tends to make the burden of the first 150 miles heavy. Of course, 


as more miles are brought into operation, and the bur 
spread, it becomes reduced, and finally, when all your s! 
is completed, it is equalised and spread over the whole. “ 
tion this because I want to show you that, having practicat') 
expended the whole £1,000,000 raised in the plan of rec nstruc: 
tion, not only have we got the whole 1rso0 miles contemplates 
in that expenditure, but w& have got outside works d 
lutely necessary for the whole of the system, which represe®: 
a large part of the outlay, and which is all satisfactory. 1° 


you that practically we have come to the end of our £1, 
of money in 


railway construction. 
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in respect of such construction and equipment directed by the 
Governor-General shall, in writing, be submitted to the 
Governor-General within twelve (12) months after said demand, 
or at such later time as may be permitted by the Governer- 
General or the Secretary of War.’ Request to proceed with the 
surveys was received from the Governor-General on September 
é . core 12, 1906—7.e., our construction period commenced on September 
carry out, I believe, the 150 miles easily within the next twelve 12, 1907, and we are required, under Article 4 of the Concession, 
months, we have thought that it would be better rather to pause | to construct 150 miles in two years, or, say, to have this length 


! 
POLICY OF THE BOARD. 
| 
| 
| 
in our construction work and give the mileage of 150 which we | opened to traffic by September 12, 1909. 
| 
\ 
| 


I believe the proper thing is, when you have got money, to go 
on building as fast as you can, and to get that money into your 
fines, and earning interest, rather than put it on deposit with 
vour bankers. That has been our policy; but now, being well 
9 to our contract requirements, and seeing our way clearly to 


shall have completed time to develop itself a little, and in that 
way we believe we are doing what is best for your interests, 
hecause it certainly will be easier to raise the necessary capital 
for construction when we can show results on these 150 miles, 
and not only will it be easier to raise, but it follows naturally 
that we Will be able to do it on more favourable terms. Now 
we are going dead slow, and that is why Mr Higgins is here 
to.day at home amongst us, and I believe he is going to tell us 
something which you will appreciate. Of course, Mr Higgins 


RESUME OF WORK PROGRESS. 


I will give now a résumé of work progress up to June 30, 1908: 
Survey completed, 367 miles; plans approved by Government, 
259 miles; right of way, money deposited on, 282 miles; right 
of way, betterments, money deposited on, 198 miles; right of 
way bought, 145 miles; grading completed, 185 miles; bridge 
work completed over, 99 miles; main track laid in, 1160 miles; 
: Bee 1 sidings, 14 miles; total track laid, 129 miles; line opened to 
js here in a somewhat difficult position. He is not an official traffic, “a miles ; and at October ha. say present date, we 
of this company; but I think he and myself are the only two | have 117 miles accepted by the Government Supervising Rail- 
who can say that we have served the Manila Railway Company | way Expert and open to public traffic; so that I think 
from the beginning. I was an original director, and Mr Higgins | be seen that we are well ahead of our contract, as far as actual 
was originally on the construction staff, and when a certain | construction work and opening to commercial operation is con- 
portion of the line was open to traffic he was made general | cerned. I would like to mention in connection with this point 


wala 


manager, and since then he has had sole control of our opera- | that we have material on the ground sufficient to complete 150 





tions in Manila. miles, and the figures which I have just given will show that a 
MR. HIGGINS’ SERVICES. very considerable amount of work has been done ahead of this 


When we, under the plan of reconstruction, transferred our hematite, The second point which I think will be of interest is 
property to the American company, it was rightly thought that that the heavy decreases in traffic noticeable since Oc tober, 
Mr Higgins was one of om chief assets, and he went with it, | '9°7> @!though a serious matter enough, as affecting in the ey = 
and the American company appointed him their president and |”! the public during the current year the value of the ee 
general manager; so that, strictly speaking, it is a little irre- and reducing the amounts av ailable for distribution, need not 
gular on my part to-day to ask you to allow Mr Higgins to cause uneasiness for the future. 
address you; but I am quite sure that, remembering the unique | 
position which he holds in railways in the Philippine Islands, | 7 . 
you will forgive any such little irregularity, and will | The decrease on this year’s traffic receipts, amounting to 

| 
| 


CAUSE OF DECREASE IN TRAFFIC RECEIPTS. 


gladly listen to the information which he will give you P.245,000 at September 3oth, has been due to an unprecedentedly 

o far as . . : on ice c ically amounting to a c ete f ae 

So far as I am concerned, as I have said, I have known and bad rice crop, practically amounting to & complete ailure, - 

been associated with Mr Higgins for a great manv years. I the provinces of Tarlac, Pangasinan, Nueva Ecija, and Bulacan, 
. : . € . ° 

iev News 3 “9 a and it s 3 WwW , t gures considered, that 

believe in the man, and I believe in the property; but a very ind it seems wonderful, when the figures are con a d ; a 

good property such as ours is can be spoilt if you have inefi our loss has not been much heavier and that the traffic has 
: emel low ae : . 7. | been so w aintaine r passenger and other freight receipts. 

cient management. Now, I am not going to ask you to take whan wen ees = sinters - one a 

my opinion, because perhaps you will say I am too much in- eee ri 

terested as to what Mr Higgins can do, but TI should like to read 























to you two lines from a letter that was addressed to me, not for Receipts Approximate 
the purpose of this meeting—it was addressed last June, about Rice Traffic. Total from Rice) Value of the 
other matters in connection with the Manila Railway, from a Carried. Traffc. Merchandise. 
leading official in Washington. It was not Mr Taft—although I | ————-—_-_— Prcesctia tonsa ee 

think I may say here that we are all very pleased to hear that Tons. £ f 

i ee has been elected President—but it was from a very high | r907. Jan. 1 to Sept, 30 .... 146,000 36,600 1,490,000 
official in the War Office. He wrote to me about our property: | 1908. Jan. 1 to Sept. 30 ...., 75,000 17,000 765,000 

That these roads have, under Mr H. Rie Higgins, not onlv a a ee 


fa, bat an exellent and economical management ie the fst: | Lossin 198 wvecesnoeses| 75000 | 191600 | 735.00 
iileoar. ieee tee rnment. "think that is very high Total falling off in receipts 
y. ow, I might say, in conclusion, that I am satisfied, up to Sept. 30, 1908 .... oe 24,500 - 

and I hope you are satisfied after what I have i. See Sa renee er oe ee —— 
have a valuable property, and that, with this testimony to Mr leaving a balance of £4,900 accounted for by decrease in pas- 
Higgins’ economical and excellent management, I think we have senger and other traffics. It will be seen that the falling off 
every reason to look for a most prosperous future for the Manila | in rice traffic nearly accounts for the total decrese in gross 
Railway Company (1906). IT now beg to move: “ That the re- | receipts, and when it is taken into account that about £725,000 
port of the directors and the statement of accounts for the | sterling, which should have been employed in financing the crop, 
pertod ended December 31, 1907, be, and the same are hereby, | and which should have given the people the means of buying 
adopted.” vers wt transportation, did not circulate in the rice districts, necessarily 
Admiral Sir Cyprian A. G. Bridge, G.C.B. (director) seconded | causing a currency shortage, it speaks for the vitality and in- 
the motion. | herent strength of the railway that our receipts were not more 
INTERESTING STATEMENT BY MR HIGGINS, seriously affected. I think a -” oo nee i. aan 
Oe ei Bese - show the great resources and power of recuperation of a country 
anit wn thea, egy ome ee f the which can stand such a set-back and still support its transporta- 
= ; ad ‘ 1 e meeting as 
toll ws:—T] have been asked to draw up a_ short state- 
— showing the : position of the Manila Railroad RICE CROP FAILURE A UNIQUE EXPERIENCE. 
oimpany s property in Luzon at this date, and I think I 
5 gl da se me figures which will show that it is far from 
for ty unsatisfac tory. It will be remembered that a concession 
‘ me onstruction and operation of various lines, specified by 
Mears Speyer and Car’ of Naw Teak eooees aie ee 
Se eee at 7 +, OT New » and that said concession, 
cordance with the provisions of the invitation, was con- 


tion company. 


I may say that, in 20 years’ service on the road, it has been 
my first experience of a rice crop failure—in fact, such an event 
has been generally regarded as impossible. There were two 
causes which tended to produce the failure: (1) The lack of rain 
in October (unusual drought); (2) neglect of the old irrigation 
channels. The crop at the beginning of October promised a 


; ; 4 + : * YWivation com- 
signed by 7 ae ; . , record, more land having been brought under cultivation com 
(1906), | Hers . alan ee to the Manila Railroad Company pared with preceding years; but the grain did not fill for want 
) . Ain -d, an e€ agree a 4 . = + . fs .7 ©. 79 ‘ — ae 
and the g ment between this latter company | of rain. and the irrigation channels. which would have saved a 


+ snl e Manila Railroad Company, so that the relations of the 
thre pcemep unies, as affecting the general position to-day, need 
a here be further gone into. The first point which I think 
“iit 08 Of interest 1s to show that we are ahead of the concession 


requirements 


ts, as far as construction is concerned. 


large percentage, were blocked up and useless. This state of 
affairs was reported to the Civil Commission, and a close in- 
vestigation was at once made, the Governor-General personally 
visiting many of the districts, the result being that P.1,000,000, 
say {£100,000 sterling, was voted to enable the « Id channels 
Ito be opened up and for the purpose of making preliminary 
study and surveys for a much more extended irrigation system. 
eal aa ; ; ; The Government have now, it is reported, determined to employ 
“*, including Port line and Spurs, 444 miles; we have also | a skilled engineer to go into the matter of irrigation thoroughly, 
“er our franchise the option of constructing 47 miles in | and draw up a general scheme and full report, and I am con- 
; mr 


| 
| 
tothe a , 7 ° : . : aeaeii ba ntalw 5 1 
» the above length, making the total 491 miles. Period | fident that whatever amount is needed will be ultimately found. 
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TOTAL MILEAGE UNDERTAKEN. 


tal mileage definitely undertaken is estimated at: Main 
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after Nstruction marked by the concession commences one year | The United States is very keenly alive to its duty as regards the 
Written demand made to the grantee by the Governor- | development of the Philippine Islands, and will leave no stone 
at Act 1,510, Section 1, Article i—“Surveys on and | unturned to assist in such development, and I need not add, 
“ong the : 


several proposed lines shall be commenced by the | for it is well known, how much Mr Taft is interested in these 


shall ao thin sixty (60) days after written demand therefor islands, and no better piece of news as regards the ag ad could 

report a — to the grantee by the Governor-General ; detailed have come to hand than the election of Mr Taft to me, residency 

canes fs the definite plans, surveys, and specifications, accom. | of the United States. It meansa vigorous policy both as regards 
;). ©@ by complete maps and profiles of the character and kind ‘ irrigation and early beneficent tariff legislation. 
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BENEFITS OF PROPOSED IRRIGATION SCHEME. 


I do not think there is any need of pointing out the benefit 
which such an irrigation scheme, when carried through, would 
be to the country and the railroads, further than to say that in 
the central valley alone there is enough land still uncultivated 
to produce, if an efficient irrigation system is installed, a crop 
not only sufficient to supply the present total rice shortage of 
the Philippines, but to leave a balance over for export abroad, 
as in days gone by. It is interesting to remember that in 1907 
rice shortage cost the country £473,000 sterling, and in 1908 it Js 
estimated that over {1,000,000 sterling will be sent abroad to 
buy an article which represents bread to the Filipino, and which 
could easily be produced at home. Given these economic con- 
ditions, I do not think there is the slightest doubt about the 
Government taking prompt steps to improve the agricultural 
conditions. I do not anticipate that such a bad rice crop will 
again be experienced, as work has already been done on the 
old irrigation channels, and the Government will in all pro- 
bability spend considerable sums extending the system in the 
near future. Another very encouraging point is that an in- 
creased activity is noticeable all along the routes chosen for our 
new system roads, lands which have been waste since the in- 
surrection are now being again brought under cultivation, and 
great interest is being shown in the rapid extension of the new 
roads, which will enable the agricultural products to be placed 
on the market at a profit to the growers and middlemer. 








A HOPEFUL OUTLOOK. 

Altogether the outlook for the future is decidedly bright, as 
even in the present year, when the company has had to contend 
against unprecedentedly bad conditions, I estimate that the net 
earnings for the year on the old system of 203 miles will amount 
to 13,000.. This estimate cannot be very far out, as the results 
of the greater part of the year are already known. Although I 
am diffident about touching on the financial affairs of your com- 
pany, still it is well to show that the earning powers of the rail- 
road are more than sufficient to meet the fixed charges. The 
earnings I have just mentioned are those of the old system only, 
and the interest chargeable against them is under £100,000, as 
the interest on the bonds issued to provide funds for construc- 
tion is debited to capital account during such construction. In 
my estimates of the cost of construction interest on: the capital 
required has been allowed for. I estimate that in 1909 the net 
earnings of the old system lines will be £140,000, against which 
there will be chargeable less than £100,000 interest. I further 
estimate that the mileage of the new system open to traffic will 
earn a further amount of £25,000, making the total net earnings 
£165,000 ; so that, if my forecast, which I] consider conservative, 
be realised, the road will earn in 1ogo about £20,000 over and 
above the interest on all the ‘‘A” and ‘‘B” bonds your com- 
pany has issued—that is, not only on the bonds given in ex- 
change for the old securities, but also on the £1,100,000 “ B” 
bonds issued to provide the company with capital for construc- 
tion purposes, and chargeable to capital account. This would 
mean a most promising result, especially having regard to the 
fact that traffic on the new lines will be over a short haul, and 
the roads have not yet reached the most paying traffic centres, 
and have scarcely yet had time to develop. 

ESTIMATE OF FUTURE EARNINGS. 

I have estimated that the nei earnings of the whole system, 
when all the projected lines are completed, will amount to 
£300,000, which estimate can be considered as conservative, as 
the following figures will show. A revenue of £300,000 per 
annum of the whole system (647 miles) is equal to a revenue of 
£463 per mile per annum. In 1907 the net receipts per mile of 
the original main line amounted to £810 per mile per annum. 
There is no doubt in my mind that the country south of Manila, 
where the bulk of the new lines will be situated, when developed 
by transportation facilities, is capable of giving a railway greater 
revenue per mile than the country through which the main line 
runs, as the whole zone is extremely fertile, and has a large 
population and many prosperous towns. There is no reason, 
therefore, to doubt that the receipts per mile will eventually 
equal those obtained in 1907 on the main line. This would mean 
that the net earnings on the whole system would amount to 
over £524,000 per annum, against fixed charges of £260,000 per 
annum. This latter figure 1s the fixed charge of the total issues 
of your “‘A” and “B” debenture bonds. I consider that the 
property of the Railroad Company will be one of the finest in 
the East; and assuming, as I think we are safe in doing, a 
friendly attitude on the part of the United States, I see no reason 
why this railroad should not fully realise the high expectations 
I have formed and venture to express. : 

The Chairman then invited questions from shareholders, but 
as none were put, he formally submitted the resolution, which 
was unanimously agreed to; and a further resolution was 
passed reappointing the auditors, Messrs Deloitte, Plender, 
Griffiths, and Co. 

PROSPECTS OF THE GROWING RICE CROP. 

The Chairman then said: There is one thing that I should 
like to mention which I refrained from referring to in my speech 
because I thought Mr Higgins would have mentioned it, and that 
is this: As we thought it would be of interest to you to know what 
the prospects of the growing rice crop were, we telegraphed out 
to the other side, and we have received a reply, which I think 
is most satisfactory. It is as follows: “ Refer to your telegram 
of 30th. Rice crop, Nueva Ecija, Bulacan, Pampanga ”’—those 
are three very large rice provinces—‘‘it is reported there was 
every probability of better than 1907. Tarlac reports would 
indicate greatly in excess of 1907. Pangasinan crop has been 





Nee 
890 THE ECONOMIST. 


{November 7, 1908 





slightly damaged by recent floods, but is expecteq ; bs | 
1907, provided not damaged further by floods. The » be above | 
are that total tonnage should exceed tonnage hauled in ations 
I think that I can appeal to Mr Higgins that at this ra Igor,” 

year the crop is pretty well safe. (Mr Higgins seaianal of the 
crop therefore should be a larger one than that of in... % 
was itself a record one. 7, Which 
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VOTE OF THANKS TO THE CHAIRMAN AND MR HIGcry< 
Mr Porter, in proposing a hearty vote of thanks + the cha 


° ° 4854S tor g 
interesting and valuable statement, remarked that wh at = 


chairman and Mr Higgins had told them gave the shareholder 
every confidence in the property. — 
Mr H. W. Brown seconded the motion, which was ,; rdially 
carried. — 
The Chairman having briefly acknowledged the , 


te ar 
te, an 
extraordinary general meeting of the company was held et 
which the following resolution, moved by the Chairman, and 


seconded by Admiral Sir C. A. G. Bridge, was unanim usly 
agreed to:—‘‘ That the articles of association of the < aupenn 
be altered in manner following: That Article 14> js hewaiee 
cancelled, and the following article is substituied fn lien 
thereof :—‘ 147. A profit and loss account and a balan e-sheet 
containing a summary of the property and liabilities of the 
company shall be made out in every year, and laid before the 
company in general meeting’”’ ; 
The proceedings then terminated. 


WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in the 
White Pass and Yukon Railway Company, Limited, was held on 
the 2nd inst. at Winchester House, London, Mr C. C. Macrae 
(the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. H. P. Stevens) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Speaking of the year 1907, 
it is gratifying for us to see from the accounts that that is also 
one of the prosperous years of this company. It closely re. 
sembles in its financial results the year preceding—namely, 1906 
—which was one of the most gratifying that we have had in 
the history of the company from all points of view, both as 
regards the money earned and the expenses of working, and 
also the amounts added to reserves ; and I am happy to say that 
the year 1907 very closely resembled it. In fact, the difference 
in the balance of net profit carried forward to the balance-sheet 
from the profit and loss account was only £1,800. That is 
interesting as showing the steadiness of the business done by the 
company, and having regard to the very difficult conditions, 
climatie and otherwise, under which the traffic is carried on 
the result is certainly remarkable. I do not think there is any- 
thing special in the accounts to which I need draw your atten- 
tion, for they closely approximate, in the general result and in 
the items, to the figures of the preceding year. The only items 
on which you might perhaps desire that I should give you some 
information are possibly those in the balance-sheet under the 
head of sinking fund investments and, on the other side of the 
accounts, the item headed contingent liability. On those two 
items, as they appear in the balance-sheet, it is probable you will 
desire a little explanation, and that I propose to give you after 
dealing with the matter to which they refer. 


EXTENSION OF THE RAILWAY. 


That matter is the extension or the branch which has been 
commenced in the course of the last 12 months—that is, since 
I last had the honour of meeting you here. At that meeting 
those of you who were present will recollect that Mr Graves, in 
his remarks on the work then known of that season, indicated 
that it would probably be necessary for the company to make 
an extension in the direction of the large copper mines develop- 
ing to the west of the White Horse; and shortly afterwards an 
Act of the Legislature for the construction of the line having 
been obtained the directors had to consider whether or not it 
was desirable, in the interests of this company, that the con- 
struction of that branch should be undertaken. After full con- 
sideration of all the facts laid before us by Mr Graves we came 
to the conclusion that it was eminently desirable in the interest 
of this railway that that line should be built, and we were then 
confronted with the inevitable question of finance—How was 
the money to be found? Well, the money market did not enable 
us to resort to the easy expedient of issuing shares of the com- 
pany. That would have been impossible in the then state of 
the market; and we had to consider one or two other possible 
alternatives. The one that finally commended itself to us, and 
which I will endeavour, in the shortest way possible, to make 
clear to you, had to receive the assent of the trustees for the 
debenture holders and of the debenture holders themseives. 


METHOD OF FINANCING THE NEW ROAD. 


We proposed to finance this new road in the following wa) 
To issue bonds of one of the underlying companies of the \ hite 
Pass and Yukon—namely, the British Yukon Railway Compa!) 
—bearing 5 per cent. interest, the bonds being guaranteed 4s tv 


both principal and interest by the White Pass and Yukon Kal 
way Company ; and to purchase those bonds as part of the sink 
ing fund for the redemption of the consolidated first were 
debentures of the White Pass Railway Company, obtaining te 
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unis for their purchase by selling an equivalent amount of 
euch bonds held by the trustees for the debenture holders as 


investments of the sinking fund. That, as I have already said, 
obviously required the assent of both the trustees for the deben- 
ture holders and the debenture holders themselves, and after 
lengthy negotiations the assent of those two parties was obtained. 
The trustees made two conditions—first, that there should be an 
additional sinking fund provided by this company to redeem 
the new issue at the same date as the existing consolidated mort- 
gage debentures ; and, further, that in respect of payments to 
be made by the trustees as against engineers’ certificates for 
work done, only 70 per cent. should be paid in the first instance, 
x0 per cent. being retained in hand by the trustees, only to be 
paid out against final certificates. I am afraid all this sounds 
very dull, but I have endeavoured to lay it before you in the 
most precise way possible. The only other point I ought to 
mention is that it was agreed that the guarantee of the White 
Pass and the purchase and issue of these bonds should be 
limited to £6,000 per mile of road constructed. Any balance 
that might be found necessary, together with the equipment, 
will have to be found by this company out of revenue or other- 
wise. 
THE BALANCE-SHEET. 


If you will turn to the balance-sheet you will see that the 
statement I have made explains the items to which I have re- 
ferred. On the other hand, taking, first of all on the debtor side 
of the balance-sheet, the item of contingent liability, you will 
there see that that is stated in the following way :—* Contingent 
liability—guarantee of 5 per cent. bonds of the British Yukon 
Railway Company, issued in connection with the construction 
of the new branch line, limited to 16 miles in length. Issue 
restricted to £6,000 per mile of line constructed.’ Then on the 
other side of the account, what I have said will also have ex- 
plained to you the manner in which the sinking fund invest- 
ments now appear in the books of the company, or did at the 
date of this account—namely, June 30, 1908. They then con- 
sisted of £05,451 White Pass and Yukon first mortgage consoli- 
dated debenture stock, that being a reduction from the amount 
held in the previous year. The difference is represented by the 
amount of stock sold, in pursuance of the agreement which I 
have explained, out of the sinking fund and replaced by an 
equivalent amount of British Yukon Railway Company ¢ per 
cent. bonds. The further item of cash is necessary, because, as 
I have explained, only 70 per cent. is paid by the trustees until 
the final certificate is issued, so that there is only a certain 
amount taken in in respect of the bonds on account, and the 
balance of 30 per cent. is held in hand to be paid on completion. 
The three items together comprise a sum of £110,414, that being 
the present amount of investments in the sinking fund, and the 
interesting fact for you to know at this meeting is that that figure 
Tepresents an addition in the vear of £21,019 to the sinking fund 
investments. You will thus see that the sinking fund is being 
kept up to its fullest capacity. I hope I have been able to 
make clear to you what possibly appears a somewhat com- 
plicated matter in regard to this question of finance, which was 
an exceedingly difficult one to deal with. 


GRATIFYING PROGRESS OF BRANCH LINE. 


This extension of the railway we felt to be desirable in the 
interests of this company, for this reason—to the west of the 
White Horse portion of the existing line of the White 
Pass Company there lay a field very rich in copper 
ore, which had been worked for some years preceding 
1907, with the result that some very large mining 
Operators and capitalists had interested themselves in that 
district, had taken up claims, and were spending large sums in 
developing them. The position when Mr Graves met us last 
year was that matters were so far advanced that these people 
were at that time ready to ship, over any line that might be 
made to connect with our railway, a very large quantity of ore, 
which would give additional valuable traffic to this company. 
That was the position, and if this company had not itself built 
that line, it was certain, so urgent was their necessity, that they 
or their friends would have built it and given them connection 
with our White Pass, thus bringing a foreign company into the 
middle of our system, working the railway themselves. Those 


| Induced your directors to assent to the construction of this line, 


and 


|| Were the considerations, stated in the briefest possible way, that 
| 
' 
| 


| 8nd so far we have seen no reason to regret the decision at which 


we arrived. The work has been pushed on with the extraordinary 
fnérgy with which all these things are done under the super- 
intendence of Mr Graves—with that energy which seems to 
characterise the work that is done in those far northern regions. 
The work has been pushed on so rapidly, in fact, that seven 
prpede the line have been passed by the Government engineer 
s completed ; and certificates we have received from the 
“Hgineer show that an additional 5!4 miles are in course of 
Snstruction. That is very gratifying indeed. The only dis- 
*ppointing thing in connection with the matter is this—and here 
an afraid Tam going beyond the year actually under review, 
the oo Speaking with the knowledge of what has taken place in 
to de 2S wh ‘g year, which really I should be leaving Mr Graves 

‘eal with ; we have not begun to run any shipments over the 





on line already constructed, and it was perhaps as well 
business. Wt in a position to do so earlier, because, as every 
fall in the wd in this room is aware, there has been a very great 
Sea tient of copper, and there has been no inducement to 
‘ge industries working copper mines in the district to 

niente io their shipments. We hope that as there now 
€ some prospect of the metal improving in price we 
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may in the current year see some results of shipments over this 
new line. All this, however, is by way of anticipation. 


RESULTS OF THE YEAR. 


Turning to the year actually under review, I have analysed, 
as I always do very carefully, the accounts of the working of 
the line, and you may take it from me, as you have on previous 
occasions, that these are scrutinised in the most careful fashion 
by those who control and superintend the working of this large 
business. It is in this way that they are able to detect whether 
the work is being done economically and also efficiently. I 
am happy to say, as I have said in the last two years, that my 
examination of the figures enables me to state in the most con- 
fident way that both those conditions have been satisfied, 
namely, economy and efficiency. In the rail division, compared 
with the year 1906, there was a gain of about 4 per cent. in 
passengers and about 6} per cent. in freight, which .is a dis- 
tinctly gratifying result. That is by far the most important por- 
tion of your business, and it is exceedingly pleasant to see that 
over a good year we have had a substantial increase. In the 
river division you carried 262 tons more freight and 756 less 
passengers, while in the winter mail service there were 22 
more trips, but a somewhat smaller amount of freight and num- 
ber of passengers were carried. That, however, is quite incon- 
siderable. As you will have seen by the report, good and satis- 
fying as have been the financial results of the year, which would 
have enabled the company to pay a similar dividend as in the 
previous year, namely, 5 per cent., after the heavy sinking fund 
and fixed charges of the company; still, with the knowledge 
peculiar to this company of practically the whole of the results of 
the succeeding year, we are not able to do as we should have done 
had we been in the position of an ordinary company closing 
its accounts and knowing what amount of money remained to 
be dealt with. This company, in common with all other 

American and Canadian companies, has suffered a heavy loss 

in earnings during the past year, and having regard to that fact, 

I am unable to propose the payment of a dividend at the same 

rate as last year. We know even now that in the coming year 

we shall have very much less to show in the way of earnings 
than we have had in the previous year, and we have, therefore, 
thought it prudent, in the interests of the company, to reduce 
the dividend by 1 per cent. this year. We carry forward, how- 
ever, the whole of that 1 per cent., and a little more, to the 
following year. In other words, we propose to pay you 4 per 
cent. for the whole year upon the share capital of the company, 
and to carry forward no less a sum than £31,800, which is over 

2 per cent. on the whole capital of the company. Before sit- 

ting down, I would again, with increased enthusiasm, if that 

were possible, testify to the devotion and courage of the men 
who are working for us out in this far Arctic country. You 
will, I am sure, wish us to send them a message of goodwill 
and sympathy, assuring them of our appreciation of their ser- 
vices. In conclusion, the Chairman formally moved the adop- 
tion of the report and accounts. 

Mr E. F. North (director) seconded the motion, which was 
agreed to; and the dividend recommended was also approved. 
| 


SPEECH BY MR S. H. GRAVES. 


Mr S. H. Graves (president of the local companies) then 
addressed the meeting, and, having paid a warm tribute to the 
services of the local employees and staff, said: Now, furning 

| to this year’s work, which when completed will form the basis 
| of the accounts to be submitted to you next year, I may say 
at once that we have met the same experience as every other 
American and Canadian railway in the shape of a material 
falling off in our traffics. The decline in our case has not been 
relatively so great as in the case of some of the other com- 
panies, including some of the largest, and has been partly offset 
| by reduction in our working expenses. But, nevertheless, we 
must recognise the fact that we have no special immunity pro- 
| tecting us in times of universal commercial and financial de- 
| pression. Some important railwav systems this year have had 
great difficulty in keeping their heads above water, and some 
have sunk into the protecting hands of receivers. Happily, we 
have not merely kept afloat, but I hope that the final figures 
will show a comfortable margin of buoyancy. A reassuring 
feature in this season’s traffic is the fact that our passenger and 
general freight business has been well maintained, and that 
the decrease has been chiefly in mining machinery and perish- 
able commodities, such as potatoes and other vegetables. 50 
far as mining machinery is concerned, the people who had 
planned to open up new ground or extend existing workings 
have been compelled to postpone their plans pending restora- 
tion of normal conditions in the money market. 

TRAFFIC IN PERISHABLE COMMODITIES. 


But as regards our traffic in perishable commodities, the de- 
crease is attributable to the remarkable fact that agriculture and 
market gardening have increased so rapidly in the Klondike, 
that enough is now produced, not only for home consumption, 
but to export to other mining districts in Alaska, which hereto- 
fore have imported such commodities by our line. You will be 
better able to estimate the importance of this traffic when I tell 
you that the one item of potatoes alone used to equal our 
flour traffic in volume, and greatly exceed it in revenue, witty 
out taking into account such things as onions, fresh vegetables, 
&c., in which there used to be a considerable traffic. At first 
sight this may perhaps seem a serious loss, especially as it is 
| likely to be permanent. But I think such a view would be too 
| narrow, and would overlook the importance of the fact that a 
new industry employing an increasing number of the popula- 
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tion has been developed in the Klondike, which has heretofore 
been dependent solely upon mining. It was a revelation to me 
to see the extent of the industry when I made my annual visit 
to Dawson this summer. Surely, even from a selfish stand- 
point, it is not an unmixed evil for us that the soil and climate 
have been proved equal to supporting a large and increasing 
population by agricultural pursuits. Navigation opened three 
weeks late, and we had to contend with low water all the 
season, which increased our working expenses by preventing 
our boats carrying full loads. When I tell you that towards the 
close of the season there was only 2% feet of water in the 
channel at Hell Gate, you will understand the difficulty which 
he had in keeping the fleet moving. We cannot eliminate the 
element of water altogether from our navigation, but each year 
we seem to approach more closely to it. You will be glad to 
hear that we were able to avoid serious accidents, and have the 
fleet now all safe once more in winter quarters, after having 
carried safely to its destination every ton of freight that offered. 





MINING DEVELOPMENTS. 


Now, you will perhaps like to hear something regarding the 
mining developments of this year. In the Klondyke, although 
new installations of machinery have been suspended by the 
financial depression, work has been vigorously prosecuted 
towards completion of the construction programmes already in 
hand. The most important of these was that of the Guggen- 
heim Exploration Company, who expect to complete their 
original programme by the close of this season. This work 
has involved an outlay of several millions of dollars, but I 
understand that further extensions of their system and fresh 
construction work are contemplated on a correspondingly. large 
scale. Even with the incompleted installations of machinery 
the output of gold this year will considerably exceed that of 
1907. The other placer mining districts of the Yukon, notablv 
Forty Mile and Stewart River, show good results this year, and 
there is much planning for further large installations of 
machinery in both districts as soon as the money market 
assumes normal conditions. In the silver and lead ore district 
on Windy Arm a concentrating mill with a capacity of 100 tons 
per da» has been installed, and when I visited this mill in 
August they expected to be ready for work early in October. In 
the White Horse copper district the low price of copper and 
the financial depression have had a retarding effect on ship- 
ments and development. But some of the mines expect to ship 
during the coming winter. Our branch line has already 
reached some of the mines, and sufficient work has been done 
on it to ensure its reaching the vicinity of the remaining im- 
portant mines as soon as they decide to commence steady ship- 
ments on any considerable scale. Some of the owners are in 
no great hurry to ship at present, as they believe the price of 
copper more likely to go up than down, and that they can 
make better arrangements with the smelters a little later. 
People who allow themselves to become unduly elated by tem- 
porary good fortune do not, in my opinion, make any worse 
mistake than those who become unduly cast down during 
periods of universally bad business such as we are now ex- 
periencing, and, so far as this company is concerned, I see no 
reason for not contemplating the future with equanimity and 
patience. 


The usual formal business terminated the proceedings. 





QUEBEC CENTRAL RAILWAY COMPANY, 


A special general meeting of the shareholders in the Quebec 
Central Railway Company was held, on the 4th inst., at the 
offices, 5 Great Winchester street, London, Mr Edward Dent (the 
president) presiding. 

The secretary (Mr Charles D. Brassey) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: As men- 
tioned in the report, the directors have decided to exercise the 
powers conferred by the Canadian Act of Parliament, and have 
altered the fiscal year, so that it shall in future commence on 
July 1st instead of on January 1st. The Act further gives power 
to pay one half-year’s interest on the 7 per cent. income bonds, 
which has also been done, but in the future the interest will be 
payable annually, as heretofore. I may say that most of the 
Canadian railways commence their fiscal year on July ist, as 
well as those in the United States, and the Commissioners of 
Railroads and Canals of Canada now require every railway 
within their jurisdiction to furnish them with a verv 
full report of the operations for each year ending on June 
30th. Consequently, by falling into line with the Canadian 
Government requirements and making our fiscal year correspond 
with theirs, a certain amount of clerical work is avoided, as 
the elaborate statistics compiled for the Government Com. 
missioners can be utilised in the preparation of our own state- 
ment of accounts. 

The gross earnings for the six months from January 1st last 
compared with those for the corresponding period of last year, 
show an increase of over 22 per cent. The net earnings show an 
increase of about 7 per cent. This, I think, may be regarded as 
satisfactory, in view of the following statement, made by the 
New York Financial and Commercial Chronicle, that, taking 141 
railways in the United States, the average gross earnings show 
a decrease of over 16 per cent. So that, in spite of the depres- 
sion which has existed for some time in the United States and 
Canada, we have been able to show increases in both passenger 
and freight earnings. The working expenses show a small in- 
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crease, and this is accounted for by the fact that wa iat 
cluded in them a sum of $27,000, made up in the followi- ave in. 
—€s,o00 was paid in settlement of a claim for loss hy fire wey: 
by a spark from one of the company’s engines, and $;. 5. 4 
used for repairs to rolling stock, locomotives and car Send Was 
necessary by an accident near Tring Junction. The baleen 
the amount mentioned, $10,000, was required to complet, e of 
renewal of bridges and culverts on the Tring a; Upiete the 


1 


and Megantic 


branch. Had it not been for these exceptional charges, the anil 
of working expenses to gross earnings would have been +. + 
the same as it was last year. a 

After paying the interest on the 4 per cent. and 3 per aed 


debenture stocks the directors have been able to nay 


interest for the half-year on the 7 per cent. ini onde — 
to carry forward the substantial balance of $25,734. The + line 
stock has been maintained in good working condition ana - 
pair, and we have continued replacing old locomotives ts oan 


ones, which, being more powerful than the old ones, enable eA 
to carry larger loads. All this tends to economy. We ht, 

° * = ~. roe Ope 
during this year also to have the whole of our main line from 
Sherbrooke to Levis relaid with 7o and 8o Ib rails. This jg 
really essential owing to the heavier rolling stock and train loads 
on the main line. The rails taken up, which are in good con. 
dition, can be used on the branches and extensions, where the 
traffic is not so heavy. The permanent way is in od order 
and all the wooden bridges have now been replaced by steel 
structures. We have also made important additions and jm. 
provements to our stations. At Thetford, which is the centre 
of the asbestos mining district, where we had a very smal] 
station before, a handsome new station has been erected, asbestos 
entering largely into the materials of which it is constructed 
This has been introduced as a precaution against fire, and it also 
forms a rather good advertisement of this material, which is so 
extensively mined. 

At the last meeting I referred to the work which had been 
done on the Chaudiere Valley branch. This was done in order 
to avoid the damage and any exvense entailed by floods. The 
work was nearly completed last June, but it has now all been 
finished, and the part which was diverted is now being used for 
the regular traffic. To show the importance of this diversion, I 
may say that this spring there was one of the worst floods we 
ever had, and for seven days the part which had not been 
diverted was under water, while the three miles which had been 
diverted last year were perfectly free from floods. Our manager 
thinks now that we are quite safe for the future. You may be 
aware, perhaps, that the Dominion Government have announced 


their intention of taking over the Quebec bridge and of com. || 


pleting the work. A special Commission, consisting of three 


eminent engineers, has been appointed to go into the question || 


of reconstruction, and it is hoped that before five years have 
expired the whole thing may be finished. 

As regards the traffic prospects for the current year, the 
earnings for the months of July and August showed an increase 
of $16,886 over those of the corresponding months of last year, 
but the earnings up to the end of the fourth week in October— 
the last we have got—only show an increase of $2,182. There 
has been a slight falling off since August. This is attributable 
to the exceptionally dry season, causing low water in the rivers, 
thereby not only preventing lumber from being floated down to 
our stations for shipment, but the pulp mills also from working 
to their full capacity owing to the lack of water power. Forest 
fires this summer have done considerable damage in all parts 
of Canada, but, fortunately, nothing very serious has occurred 
along our line. The general manager writes that he feels con- 
fident that when the autumn rains begin and the improvemen 
in business, which is almost now in sight, takes place, we shall 
resume our regular increases in traffic, and that the result of 
the year’s working to June, 1909, will be satisfactory. It may 
interest the shareholders to know that Mr Bremner and I went 
all over the line this autumn, and we were very much pleased 
with it. Wherever we went we heard the Quebec Central Rail- 
way well spoken of and the staff was very much praised. I now 
beg to move: “ That the report of the directors and statement 
of accounts for the half-year ended June 30, 1908, be received 
and adopted.” 

Mr Alexander Bremner (director), in seconding the motion, re 
ferred to his visit to the railway, and said it was a source of 
great gratification to him to see the excellent condition Q! the 
road. He had returned feeling that the money of the share- 
holders had been well invested, and that the line was well able 
to cope with the increase of traffic as it arose. 

The resolution was unanimously agreed to, and, some ~ 
business having been disposed of, a vote of thanks to the direc- 
tors, officers, and staff of the company terminated the pro 
ceedings. 


formal 








ALBERTA RAILWAY AND IRRIGATION COMPANY. 


The fourth annual general meeting of the shareholders in ° 
Alberta Railway and Irrigation Company was held, on Ww ie 
inst., at Winchester House, London, Colonel K. R. B. oe 


house (the vice-president) presiding. 
CHAIRMAN’S SPEECH. 


The secretary (Mr David Amey) having read the © 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I am sorry that out ae 
dent, Mr Galt, is not amongst us to-day. He came overt * 
in August and held a board meeting, but had to leave — . was 
very next day to look after affairs in Lethbridge. When 
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§ the matters we settled was that, owing to our close 
niance with the Canadian Pacific Railway Company, all the 
aan ee would not be required on the other side, and there- 
acta roposition was that we should have three directors 
fore Te ae Mr Galt’s return, however, he has gone more fully 
sess Hairs, and it has been found necessary to have a second 
a be ‘rr at Winnipeg to look after our land sales, and theref re 
csi nl jven up the idea of reducing the board. The year 
we have Fi 6 a record one as far as we are concerned, as we 
= hie 1 to recommend to vou a dividend on the ordinary 
a Pie the first time, and we have fixed it at an amount which 
ae ob to be able to maintain as a minimum. 
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THE ACCOUNTS. 
Turning to the accounts, the first item that I have to draw 
your attention to is the amount due to the Dominion Govern- 
men, $449,800. This amount is_ owing for the 500,000 acres 
which we bought from them. We are paying them 5 per cent. 
interest, and, as we have a considerable sum in cash, we pro- 
nose to pay Cff as much as we can afford, as our money is lying 
‘a deposit at somewhere about 3 per cent. The next item of 
interest is land suspense account, $941,574. Last year we were 
not in a position to place anything to the credit of this account 
from money received from free lands. This year, however, we 
are reverting to our former policy, and have credited it with 
$22,918, bringing it to the substantial sum of $941,574. The 
next is rather a serious item. We had almost got to the end of 
our year when we experienced a very severe flood, which carried 
away two of our railway bridges and did considerable damage 
to our line and irrigation works. This is now being made 
ecod, but I am sorry to say it will probably cost us $50,000 
ti repair the damage, and we have decided that this sum shall 
be charged against the profit of the year. Going to the other 
side of the balance-sheet, we find that the amount due to us on 
account of land sold now amounts to the respectable sum of 
$2,455,000—an increase over last vear of $212,000. It is being 


es 


paid by instalments. Meantime, we get 6 per cent. interest 
while it remains unpaid. We paid off $138,845 4 per cent. 
pricr lien debenture stock during the year, and haye enough 
money in the hands of the trustees to pay off 10 per cent. of the 
balance out of the funds received up to June 3oth last. The 
net result is that, after paying 4 per cent. dividend on the ordi- 
nary stock, we shall have $36,925 to carry to next vear. If it 
had not been for the flood we could, of course, have paid a 
larger dividend. 


COAL AND LAND SALES. 


— 


Our coal sales during the year have been 208,016 tons, against 
122,947 tons for 1907, but that is not a fair comparison, because 
we had a strike in the earlier year. In 1906 it was 199,824 tons, 
so that an increase is still shown. We were hampered at the 
beginning of the year by want of skilled labour—we got new 
men after the strike and they had to be taught their work—which 
affected our output, and we had a mild winter, which affected 
our sales. As the workings in our present pits were getting very 
extended, we decided last spring to sink a new shaft on fresh 
ground further north. I am glad to say that at 400 feet we 
found an excellent seam of coal 4% feet thick, quite as good as, 
if not better than, that now worked. It is intended to equip it 
with all the latest machinery above and below ground. Good 
progress is being made, but the permanent bank-head and 
surface handling arrangements will not be complete before next 
autumn (1909). Meantime the production of coal will be very 
limited. The demand for coal throughout the country exceeds 
the company’s productive capacity, but the tonnage sold de- 
pends wholly upon the Canadian Pacific Railway ‘Company’s 
car supply. (The railway earnings were $228,775 for the year, 
against $197,608 for 1907 and $182,796 for 1906, showing steady 
Progress. The railway traffic will inevitably increase with the 
settlement and cultivation of the lands already sold by the com- 
a and those to be sold. There are now four floor mills and 
oe -. in operation along the company’s railway. 
es pg € amount of land sold was less than last vear—namely, 

5:202 acres, against 213,845 acres fo 7— pric fas 
tather better—naraely, — "op aaa, 
low one, but a very large ortio 1 f th lands Id b oa 
eee ge portion o e lands sold belonged 
which th, oe aoe ract acquired from the Government, for 
ion. The — eee rg = nite more than $5 per 
but the satisfactory crops this Moon me lsaiiys ae rae 
demand for land ‘and und pres ii * e ; z — 
$0 empect the an , der present conditions it is reasonable 
pany to | oe yg It is not the policy of the com- 
Tir isemeen, an a le lands, it being thought desir- 

r isposal in dry seasons. 
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RAPID DEVELOPMENT OF LETHBRIDGE. 

een ane poet of the city of Lethbridge has caused an 
oe gs wer e value of city property generally—so much 
io, 7 ae should, sooner or later, benefit in a large 
Snot ant eta 2,500 town lots, as well as a large area of 
cian oe the city, capable of subdivision into town lots 
foo a population may demand. Our president, who has 
ca Mag pe ted the company’s property, reports that he found 
Siis earn om ellent order, and that he considers the busi- 

“ook most satisfactory. I will finish my remarks by read- 
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dated Octobe. p m a letter I received from Mr Galt, 
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er 7th:—‘*T have been simply amazed by the pro- | 
‘elopment all over the country. The population | 
is increased, and, notwithstanding the bad times | 
everyone is optimistic. The Lethbridge district is’ 





going ahead by leaps and bounds, which is due to the large 
crops raised this year, and also to the improvements which the 
Canadian Pacific Railway are making at Lethbridge, which 1: 
destined to become a very important point. The Canadian 
Pacific Railway are building a bridge across the Belly River 
there 11j mile in length and over joo feet in height, at a cost 
of over $1,000,000." I now beg to move:——“* That the report 
and accounts of the company for the year ended June 30, 1905, 
now presented, be received and adopted.” 
Mr J. H. Dodgson (director) seconded the motion. 


SHAREHOLDERS’ QUESTIONS. 


Mr F. L. Govett asked for particulars of the irrigable and 
non-itrigable lands sold during the year and the average 
prices realised. 

Mr Charles Lock said he was glad to hear that a 4 per cent. 
dividend was looked on by the board as a minimum. The 
shareholders were not desirous of urging the directors to pay 
more than they felt was justified. The increase in coal sales 
was very marked, partly, no doubt, through comparison with 
the year of the strike; but the sale of 125,000 acres of land 
must have induced settlement along the line of railway, and 
this would tend to increase the consumption of coal. He cal- 
culated that, including principal, the amount payable in respect 
of the original 6 per cent. debentures to date would have been 
4195 per cent., whereas the income debenture stock received 
in exchange for those debentures, with the interest paid on it, 
represented £198 per cent.; so that original investors were a 
little to the good. Valuing the land at about 86 per acre (in 
the past year it was sold at $5.70), taking the railway at a 
moderate valuation, and excluding the coal lands, he found 
that the value of the assets, after deduction of liabilities, was 
considerably in excess of the amount of the existing common 
stock. The calculation might not be absolutely correct, but he 
was satisfied that there was a margin in favour of the stock- 
holders, while in process of time, as settlement proceeded, the 
land would increase in value, and the demand for coal would 
grow. Mr F. L. Govett had just handed him the result of an 
independent calculation, by which he (Mr Govett) made the 
value of the assets equal to 160 per cent. on the common stock. 

Mr F. T. Cutbill asked whether the board had any cognisance 
of the manner in which the Canadian Pacific Railway would 
expend their $2,000,000 in order to obtain control of this com- 
pany, as mentioned in the Canadian Pacific report. 








REPLY OF THE CHAIRMAN, 


The Chairman, in reply, said that about 43,000 acres of irri- 
gable land had been sold during the year. There was not a 
very large demand for it, and they were not pressing its sale. 
It might be taken that the price secured was pretty nearly the 
value the board set upon this land—namely, $20 per acre. With 
regard to the Canadian Pacific Railway, the directors knew no 
more than was in the report—namely, that the $2,000,000 had 
been expended as stated. The Board regarded it as a feather in 
the cap of the Alberta Company that the Canadian Pacific board 
should consider their shares good enough to invest in. 

The resolution was then submitted to the meeting, and unani- 
mously adopted ; a dividend of 4 per cent. was declared; and 
the usual formal business terminated the proceedings. 








CORDOVA AND NORTH-WESTERN RAILWAY COMPANY (1908), 
LIMITED. 


A general meeting of the holders of claim certificates in the 
Cordova and North-Western Railway Company (tgo8), Limited, 
was held, on the 6th inst., at Salisbury House, London, 
to consider a resolution in connection with the refusal by the 
Government of the Province of Cordova to fulfil its engagement 
for a guarantee of interest on the capital expended. Mr G. 
Grinnell-Milne presided. 

The Chairman, in the course of his remarks, explained that 
the railway was built in accordance with the terms of a con- 
cession granted by the Province of Cordova in 1889, the Con- 
cession guaranteeing $37,900 per kilometre, or about £73,690 
per annum, for 55 years. When applied to for the pay- 
ment of an amount due under the concession, the 
Government refused to disburse any sum whatever on the 
ground that the province was suffering from financial depres- 
sion. It was unquestionably in an impecunious condition, and 
the railway company, recognising the difficulties of the country, 
worked the road as best they could. In 1892 proposals were 
made by the Government of Cordova, which were rejected by the 
general body of the bondholders, and though this company 
wished to accept the arrangement, they had no power to do so. 
The provincial bondholders subsequently accepted another pro- 
posal, but the claims of the railway company, recognised as 
aforesaid, had never been honoured by a fresh offer from that 
date to this. In 1901, as chairman of the company, he com- 
municated their contention by letters direct to the Governor of 
the Province, the President of the Argentine Republic, and his 
Minister of Finance, but the result was absolutely 7/. In rgoz 
they appealed to the Foreign Office, and communications were 
made to the British Legation at Buenos Ayres. In 1904 the 
purely officious intervention of the Legations of the United 
Kingdom, France, and the United States, at Buenos Ayres, was 
obtained, and in consequence the Argentine Government called 
the attention of the Governor of the Province to the company’s 
claims, and requested some information as to the state of the 
negotiations between the Provincial Government and the Rail- 
way Company. The reply of the Governor, as given In letters 
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from the Legations of the three Great Powers which had ofh- 
ciously intervened on the company’s behalf, was to the effect 
that after January 13th, 1904, no further communications 
had been received by the Province from the company, and 
the subject had been dropped on both sides. That state- 
ment showed a curiously weak memory on the part of the re- 
spected Governor, for subsequently to January 13th, in the year 
referred to, and during the next two or three months, the 
board had addressed to him, through their agents in Argentina, 


claims! In that year, rg04, on the retirement of their agents in 
Argentina from active business, the company appointed Messrs 
S. B. Hale and Co., Limited, of Buenos Ayres, to represent 
them. The board then started on a new policy in their en- 
deavours to collect the claims, a policy which he (the chairman) 
had described as one of give and take. The keynote of it was 
the admission that if parties of importance in the Republic could 
be found to interest themselves in bringing about an arrange- 
ment for an equitable settlement, they should be remunerated in 
a manner proportionate to the results they might be able to 
bring about. That idea had already brought out a considerable 
amount of support for the reorganisation scheme for the rail- 
way company, which recently materialised when a syndicate 
found the necessary capital, and there was no doubt that the 
new and important interests introduced would be of the greatest 
assistance to the company. Though four years had elapsed 
since the period he had been referring to, and their claim with- 
out adding interest to it, amounted to about £1,200,000, and 
was increasing every day, yet he regretted to say that the Pro- 
vincial Government had proved elusive, to say the least of it. 
The board thought, however, that they saw some improvement 
in the company’s prospects. In the early part of the present 
year one of the members of Messrs S. B. Hale and Co., Limited, 
went to the City of Cordova to see personally what could be 
done with the Government, but during a fortnight’s stay he was 
unable to obtain any satisfactory statement or proposal. The 
Government declined even to appoint an arbitrator to assist in 
settling their differences. The Board of the Cordova and North- 
Western Railway accordingly instituted a suit in the Supreme 
Court, with the object of appointing an arbitrator, which, in 
view of the Government's refusal, was their first duty under the 
laws of the Republic. The case had now been before the Court 
for some months. The honour and the real interests of 
the Province seemed to be forgotten in an insane attempt 
to delay the inevitable settlement. The directors had 
turned from their endeavours to convince a_ discredited 
Province that it was usual to settle just indebtedness, 
and they appealed to Casar—to the great Argentine nation, which 
had always, even in times of the greatest stress, been mindful of 
its honour and its reputation. The certificate holders were 
probably aware that the crown of the judicial system in 
Argentina, as in the United States, from which it had borrowed 
its judiciary, was the supreme Court. On the fairness and com- 
petence of that Court they implicitly relied for an equitable 
decision on their claims. 

Mr M. Logan then moved: “That this meeting of Cordova 
and North-Western Railway Company claim certificate-holders 
emphatically protest against the disgraceful delay of the Pro- 
vince of ‘Cordova in settling its indebtedness to the Cordova 
and North-Western Railway Company, extending over a period 
of about 16 years, and urges the trustees to take the strongest 
possible measure to enforce imTiediate settlement.”’ 

Mr Romer (of Messrs S. Kennedy and Co.) seconded the 
motion, which was carried unanimously. 

The Chairman said he hoped the result of the meeting would 
be to carry them a step forward in Argentina. 

The proceedings then terminated. 



































BAHIA-BLANCA AND NORTH-WESTERN RAILWAY COMPANY, 
LIMITED. 


The nineteenth annual general meeting of the shareholders in 
the Bahia Blanca and North-Western Railway Company, 
Limited, was held, on the 3rd inst., at Winchester House, Lon- 
don, Lord St Davids (the chairman) presiding. 

The assistant secretary (Mr F. Sanders) having read the notice 
of the meeting and the report of the auditors, 

The Chairman said that it would be seen from the report that 
the total receipts of the railway for the year 1903-4 were 
£85,000. For the next year they went up to £124,000; then to 
£166,000; in the next year they were /269,000, and last year 
£494,000. Those were the traffics for the year, and. since 
June 30th last the traffics had gone up from £101,000, which 
was the total for the corresponding period of last year, to 
£19,000. That was a traffic increase of £58,000, or somewhere 
about 57 per cent. From that it would be seen that the Buenos 
Ayres and Pacific Railway was not losing any opportunities 
of developing the company’s property. He had been told there 
was a sort of idea among some people that their property was 
not a good one in itself, and that it was likely to be a burden 
on the Buenos Ayres and Pacific. He assured them that there 
could not be a proposition more wide of the mark. The 
bargain made between the Bahia Blanca and the Pacific was just 
as good a bargain for both parties as it was on the day thev 
made it. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Edward Norman (director) seconded the motion, which was 
unanimously agreed to; and the following special resolutions 
were also adopted:—(1) “That the directors be, and they 
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two letters and one telegram on the subject of the company’s | 
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. : — 
are, hereby authorised to increase the capital of ; a 
to £4,600,000, by the creation of 100,000 new shares oe) 
each, ranking, subject as hereinafter provided ; aie Al 
dividend, fart fassu (in proportion to the amounts for sh. 
being paid up or credited as paid up thereon) with the ego" 
guaranteed stock, the existing 4% per cent. guar a Xisting 
and the 100,000 unissued” shares of sa eed stock 
the company, and that the directors be ‘and the. .” 
hereby authorised from time to time to issue the too..." 
shares hereby authorised and also the existing “ . new 





shares of the company on the terms that the holders +h 
shall be entitled to receive a dividend (to be guaranteed by o 
Buenos Ayres and Pacific Railway Company, Limited) 3: 4. 


rate of 4% per cent. per annum, or such other rate o; seta a 
the directors think fit.”’ (2) ‘‘ That the directors be, and they fee: 
hereby authorised to enter into and carry into eff: with od 
modifications (if any) as they may from time to time think fit. an 


agreement with the Buenos Ayres and Pacific Railway ¢ 


Limited, in the terms of the draft submitted to this meeting end 
which provides that the rent payable by the Pacific « mannii 
under the existing arangement for the working of this company’. 
undertaking is to be increased by the amount for the time holes 
necessary by the amount for the time being necessary to pay a 
dividend at the rate of 41 per cent. per annum, ot h other 
rate or rates as aforesaid, on such of the said 200,000 guaranteed 
shares as shall have been issued.” a 
The usual formal business having been transacted, a vote 
thanks to the chairman and directors terminated the pro. | 


ceedings. 





CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY, 


The 84th annual general meeting of the members of the 
Clerical, Medical, and General Life Assurance Society was held | 
on the 6th inst. at the office, 15 St James’s square, London 
Mr John Coles (the chairman) presiding. 

The actuary and secretary (Mr Arthur D. Besant) having read | 
the notice convening the meeting and the report of the auditors, | 

The Chairman, in the course of his speech, said: This is the 
sixth annual report which I have had the honour of handling in |, 
this room, and if it differs at all from its excellent predecess 
it shows perhaps even greater progress, and it will be seen 
a glance that the more important figures befqre us point 
great results at the bonus valuation to June 30, 1911. The yee 
under review indicates steady progress all round. We have 
always been anxious for strong rather than large figures, and | 
to-day they come up to the level of our most sanguine expecta: | 
tions. Therefore, our branch managers and agents—to whom | 
we are so much indebted—in seeking new business, may con: | 
fidently point to our great strength as well as to our bonus 
records. The gross new business of £851,634 is higher than | 
that granted last year, and the new premium income of £36,926 
constitutes a record. But a larger amount than usual was re 
assured. The interest yield of £3 19s 7d represents the highest 
rate that we have earned since 1893, and really constitutes the 
most favourable and important feature of the report. As com- | 
pared with the yield of five vears ago, the increase represents | 
a gain of over £8,000 per annum to the life assurance fund, or 
over £40,000 fur the current quinquennium. The effect of this 
improvemenf in the rate of interest on our next bonus is at 
once apparent. Total income from premium and interest now | 
£538,000. It is satisfactory to be able to report that the death | 
claims (£226,797) show a decrease of over £11,000 compared | 
with the figures of last year, which in their turn were very | 
moderate and well within the sum expected. The character of | 
the claims was also favourable, and owing to the longevity of | 
the members a considerable profit has thereby accrued to the 
society. The amount received for annuities is much the same 
as last year, and shows that our connections appreciate our Te- 
sumption of annuity business. On only one previous occasion 
have our year’s savings exceeded the sum of £200,000 

Turning from the report to the accounts, it is satisfactory to 
be able to report that the sum paid “for commission and ex 


| 


Ese 


penses of management” shows a substantial reduction, and Te: | 

. : and 
presents just under 13 per cent. of the premium income and| 
8.5 per cent. on the entire income. This is lower than for seven 


years past. The sum we had to invest last year, which in luded 
some repayments, was upwards of £330,000. Of this about 
£70,000 went into Indian Government guaranteed railway secut- 
ties, and another £70,000 into American Railroad bonds of the 
highest class. We also purchased Colonial Government ane 
municipal securities to the extent of £30,000, and we went 





further afield than usual in taking £30,000 4 per cent. debenture 
stock of the Buenos Ayres Great Southern Railway about pat. 
In addition to these and some other small outlays we have 
invested some £46,000 in ground rents. ‘ ; 
Last year I referred to the rapid. growth and popularity of 
endowment assurances in this and other offices, and since that 
time our actuary with great skill and ability has prepared attra’ 
tive tables for those who wish to provide not only against early 
death, but also for a definite pension in old age if te = 
assured be not withdrawn. In fact, these tables offer 4 om 
means of making the best use of annual savings—large or rage 
in the working days of life—savings which are thus mn 
fectly safe and free from fluctuations and loss in times ©! the 
pression such as many experienced last year. To help along a 
development of this class of business our actuary has, indeed, 
with the concurrence of the board, taken a new departure 
adapting our prime cost system to endowment premiums, So i 
only 8o per cent. of the full premium need be paid, anc the ot 
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before stated in this room, 


November 7, 1908. | 
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per cent. interest thereon is placed to the debit of the 
20 


oming bonu 
. a run on a life office 


As I have * . 
this country is not possible ; therefore, only a small portion 
18 t - 
7 yur funds need be in marketable securities to meet con- 
oul , 


such as an increased demand for loans on policies in 
ressure, but, in fact, a surplus yearly—after meeting 
es—can be counted upon in most offices. Take our 
last year we added £221,000 to our funds, and the 
for investment in the last ten years have 


| tingencies, 
times of P 


sums av ailable 
avetas sed 


arises, and in seeking employment for our savings we know 


that we may enter upon safe ground, yet almost unknown to— 
land if known, not able for—the ordinary investor. For 
example, life interests 4:0 reversions (I wish we had more of 


these} 
by ann 


Sulté 


the pt 
es. Then you will find in our published list of invest- 
nents over II per cent. of our total funds is in Home Railway 
debenture st aah We also hold Colonial Government and Indian 
Government securities to the extent of 11 per cent., also some 
of the best American railroad bonds and Canadian ‘railw ay de- 
benture stock, and a small amount of Consols; but our largest 
avestment—being 35 per cent. of our total—or £1,732,747—is 
in mortgages in England (mostly fixed for some time) in which, 
IF by the help of our late able solicitor, Mr Montagu Turner, we 
have never sustained any loss. 

| erhaps one of the most striking changes during recent years 


ulties. 


is ie increased attention paid now yadays to non- profit contracts. 
However good may be the bonus giving powers of an office— 
and we believe ours to be exceptionally good—there is a large 
class of persons who prefer to know at the outset the exact 
benefits which they will receive in exchange for the premiums 
paid at any subsec juent date. In thts connection we invite 

pecial atten tion to the convertible contract policy which we 
a and which becomes a good bank security. The premium 
js exceptionally low, and on the back of the ‘policy is printed 
a very liberal scale of the cash surrender value at any time, 
and of the equival lent paid-up policy. This leads me to say 
a word about “non-forfeiture.” If a policy from any cause be 
allowed to lapse we do not exhaust the surrender value in con- 
tinuing the assurance for a short time, but we utilise it as a 
single premium for the purchase of an equivalent assurance. 
Another scheme introduced some years ago which has found 
wide favour is our system of deferred assurance for children. 
It will thus be seen that we are quite up-to-date in our methods, 
and anxious to study the interests and the convenience of those 
coming here to assure. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Sir Richard D. Powell, M.D., D.S.C., K.C.V.O. (the deputy- 
chairman), seconded the motion, which was carried unani- 
mously, without discussion. 

The usual formal business having been transacted, 
thanks to the chairman, directors, actuary, and 
society terminated the proceedings 


votes of 
staff of the 


SMITHFIELD AND ARGENTINE MEAT COMPANY, LIMITED. 


The sixth ordinary general meeting of the shareholders in the 
Smithfield and Argentine Meat Company, Limited, was held on 
the 3rd inst. at Winchester House, London, Mr Assheton Leaver 
(the chairman) as 

The secretary (Mr H. Miller) having read the notice con- 
vening the meeting and de report of the auditors, 

The Chairman said: On capital account we have expended a 
little over £1,800 in various small improvements at the works, 
and we have brought the land into the accounts at the official 
valuation of £56,000. That word “ official ”’ is perhaps not quite 
a happy one, as you may think it was given by one of the com- 
pany's officials, but it is the valuation given by an independent 
valuer—Mr ( ‘oghill. We have brought it in at the figure he 
gives, and the difference between that and the figure which it 
cost us we have carried to land reserve fund. We thought well 
to bring it in because there is no reason why the shareholders 
should not be fully aware of the value of their property. 

With regard to the figures for live stock and various products, 
also sundry creditors and debtors, the figures are all increased on 
last year, due to a considerably larger trade. We have carried to 
feserve for depreciation of plant and buildings £3,000, and we 
ee to the conclusion that that was an an iple sum to carry 
- that account, having regard to the fact that the plant and 
we have been kept in an efficient state out of revenue. 

It regard to the sum of £18,156 13s 2d for preliminary ex- 
ame, es derwriting, &c., this is now finally v wiped off. We are 

ery glad | to bury that amount altogether, and it leaves us with 
a clean balance-sheet of which no one need be ashamed. 
— Tecommending a 1o per cent. dividend. This may, 
a dividers - m rather a large dividend for the first time of paying 
hae . 7 all. But we have earned it in the first place, and 
<a ree nd place we feel that the shareholders who have stuck 
Sc aen ey in bad times are entitled to a good dividend at 
rote t opi portunity. Our trading up to the present—since the 
a ler review—has continued to be quite satisfactory. In 
» even if one could recommend a 10 per cent. dividend, I 


ee ” uld be better to adopt a more conservative policy, 

a. ight devote some of the surplus to a reserve fund for 
equalisat on of dividends. 

<a as ‘as been a remarkable dev clopment in 1908, compared 

the "veel tresponding period of 1907, in the Argentine, and 

dcubied Output of chilled beef from the Plate has almost 


The reason for the increased demand for Argentine 


£135,000 a year, so the question of selling stock never 


urchase of terminable annuities, and Joans repayable | 
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| beef has been (ne shorta 
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| co-operation of shipowners, 








ge in supply from the United States. As 


regards this company, we have not only dealt wi aa an increased 


quantity, but have put it on the market here in good quality and 


in better condition than hitherto. We are ful" y alive to the re- 
| quirements of this trade, and we are proposing an extension of 
the works to cnable us to handle it to better advantage. To 


market the meat here in first-class condition we want the heart} 

and I think they are fully alive t 
their responsibility, and will endeavour to give the freezing 
companies all the assistance in their power. 

With regard to frozen or hard beef, I am gl lad to our com- 
pany's products have a good reputation and command top current 
prices. With regard to the by- seeds ts, they hav e all been put on 
the market in good condition and fetched top market prices. Now, 
with regard to prospects at home, the meat trade is never very 
safe to prophesy about, but so far as we can see there should be 
for some time to come a steady demand. We cannot expect to go 
on piling up profits as we have done recently, but I see no reason 
for pessimism—personally I feel optimistic. Argentina is a 
country of enormous potentialities, and is being developed very 

rapidly. In my opinion, it will be for may years to come the 
future food supplier to this country. In conclusion, I would say 
our best thanks are due to all our Officials and staff for the loyal 
assistance given by them. I now beg to move the adoption of 
the report and accounts. 


+ 


VU 


say 


Mr P. J. Poels seconded the motion, which was, after the 
Chairman had replied to questions by Mr C. J. Relton and 
Mr Hubert Ansell, unanimously adopted. 

The Chairman next proposed the re-election of Mr P. J. Poels 
as a director of the company. 

Mr H. F. Gunning seconded the motion, which was carried 
unanimously. 

Mr P. J. Poels, in acknowledging his re-election, said: When 


we started this business I thought the future prospects of the 
company were good, and every day has convinced me more and 
more that I was right. The supplies are improved in quality, 
our markets are taking them more freely, and have taken then 
in place of supphes no longer in existence. 

The dividend of 10 per cent. recommended by the board 
taving been declared and the auditors re-elected, the proceed- 
ings terminated with a vote of thanks to the chairman, the board 
of directors, and the local committee in the Argentine for their 
services to the company during the past year. 





HUDSONS’' CONSOLIDATED, LIMITED. 

The third annual general meeting of the shareholders in 
Hudsons’ Consolidated, Limited, was held on the 2gth ult., at 
the Holborn Restaurant, London, Colonel W. Hudson Hand 
(the chairman) presiding. 

The secretary (Mr G. A. O'Hanlon) having read the notice 


convening the meeting and the report of the auditors, 

The Chairman pointed out that at the first annual meeting of 
the company he had explained the policy which had been deter- 
mined upon regarding the working of the company’s business— 
a policy which spelt enterprise tempered by caution. He had 
then said that their plan of operations would be governed by 
the same spirit that animated the conductors of a trust, 2. , that 
they would not enter upon operations of a highly speculative 
nature in order to make big gains, but would rather embrace 
opportunities representing business of a sound character 
divorced from rash risks. Thus, having preserved the even 
tenor of their way, they were able to show a steady and gratify- 
ing development of business under all heads. Some of the 
securities which they had in hand last year they had been able 
to sell at a profit, and the £20,963 9s 1d now held, they were 
confident, represented a growing value which would ultimately 
show much to the company’s advantage. A fact which ac- 
counted for much of the company’s prosperity was that, unlike 
many undertakings, the assets that the company took over upon 
its establishment were not set down at inflated prices, nor was 
the company burdened by of promotion, neither were 
large sums paid away for financial assistance. <A feature of the 
business was that the company had a widespread organisation 
which might be called its ‘Intelligence Department,” whose 
agencies extended to almost every colony and many foreign 
countries. As regarded the United States and Canada, though 
the outcome of their business in the former country was not 
actually what had been anticipated, they had, in spite of the 
American crisis, no reason = complain of loss in that connec- 
tion, but rather the contra Their organisation in Canada 

had worked well, as not aa ae it helped to swell their gains, 
but it was expected that it would be a further considerable 
source of profit in the near future. In West Australia every 
proof had been afforded for years past by actual working, which 
netted good returns, that they had a mine of immense resources, 
and one, seeing the character of its ore, that contd be worked, 
as was now in contemplation, in a larger and more systematic 
manner. The company held vast areas in S oe Afric a, com- 
prising agricultural lands suitable for cotton and tobacco 
growing and cattle raising, besides mineral po perties, the 
whole of which must ultimately figure at great value. However, 
even though the present neglected condition of South African 
enterprise might not immediately change, the directors were of 
opinion that the interests would, in time, become greatly en- 
hanced. In West Africa the company controlled large interests, 
and in view of the success now attained by leading concerns 
in that country, arrangements had been made to enter upon 
such development work as would confer much increased value 
upon their concessions. Since the date of the ‘balance-sheet, 
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Mexico had given them some cash returns for a portion of their | the section of the Colossus mine so far r f | 


interests in that country. The English assets, with an improve- 
ment in trade, must become considerably enhanced in value. 
Last year he had made reference to a commercial motor manu- 
facturing business in which the company was interested. Since 
that date an English organisation, comprising a combination of 
foreign and English capital due to the efforts of their company, 
had been brought into existence, and important works in 
Switzerland had been taken over, equipped at a cost of £40,000 
with the most effective up-to-date. machinery, automatic 
wherever possible. This subsidiary undertaking had gained a 
high reputation by reason of the lorries that it had been turn- 
ing out. Their company held a substantial interest in this 
undertaking ; nevertheless, no credit had been taken in the 
accounts for the ownership of shares representing a substantial 
and growing value. Generally, the interests, properties, and 
concessions of this company represented a value far beyond 
most concerns possessed of the same capital as theirs, but he 
wanted the shareholders to take into consideration that this con- 
cern, as a company, entered upon its business with advantages 
nearly unprecedented. At present they had in hand dealings 
which had relation to industrial and other concerns not only in 
England, South and West Africa, Mexico and the United States, 
but in South America, where the company was engaged in 
cultivating financial business of great importance; but as these 
operations did not come within the scope of the financial year 
with which he was dealing, he would not enter into matters 
which were the outcome of the current year’s affairs. They 
were able to pay a dividend [or 1907 of 18 per cent., and for the 
year previous the dividend paid was 16 per cent., while that 
day it was to be recommended at 20 per cent., a percentage all 
the more satisfactory when it was taken into account that, under 
all heads, substantial progress had been shown. In conclu- 
sion, the Chairman moved the adoption of the reports aiid 
accounts and the declaration of a final dividend of 10 per cent., 
making a total of 20 per cent. for the year. 

Baron H. von Pohl (director) seconded the motion, which 
was unanimously agreed to. 

Mr Charles W. Grimwade, F.R.G.S. (managing director), in 
moving the re-election as a director of Colonel Hudson Hand, 
said he wished to take that opportunity of saving that the 
directors of the company had, from the verv commencement, 
worked most harmoniously and loyally together, and that they 
had spared no time or efforts to further the interests of the 
shareholders. Colonel Hand himself had a great grasp of all 
the company’s properties and business; indeed, there was no 
detail of the business with which he was not acquainted. 

Mr Bedford Foster seconded the motion, which was unani- 
mously adopted. 

The auditors (Messrs Godwin and Co.) having been re- 
appointed; a vote of thanks to the chairman for presiding 
terminated the proceedings. 





SOUTH AFRICAN OPTION SYNDICATE, LIMITED. 


The fourth annual general meeting of the shareholders in the 
South African Option Syndicate, Limited, was held, on the 3rd 
inst., at Salisbury House, London, Sir John C. Willoughby, 
Bart. (the chairman), presiding. : a ert 

The secretary (Mr F. W. Longhurst) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of a long speech, said: Nearly 
three years have elapsed ‘since I last had the pleasure of meet- 
ing you. Much has happened in the meantime, and events of 
the greatest importance have occurred. The discoveries made 
by us and the new interests acquired, chiefly during the last 
twelve months, would seem to have completely revolutionised 
the position immensely to our advantage. With reference to 
Somabula, it will be remembered that I returned to Rhodesia 
in March, 1906, with two main objects in view—firstly, to prove 
definitely, by extensive washing operations, the value of the 
diamondiferous deposits discovered by us in the previous year ; 
and, secondly, to find, if possible, the original source of the 
diamonds, which, according to the general consensus of opinion 
at that time, was supposed to be somewhere in the vicinity of 
the first point of discovery. From first to last a total of some 
266,000 loads were hauled, and some 160,000 loads washed for 
a total recovery of 6,636 carats of diamonds and some 100,000 
carats of miscellaneous precious stones of all sorts. The total 
value of the diamonds sold, together with the estimated value 
of those still on hand, has amounted to £22,846 6s. 8d. I 
think it is highly probable that a considerable number of 
prospectors and small workers will be shortly attracted 
to try their luck at Somabula, especially on the richer 
sections of ground exposed by our past work; in fact, 
several are already on the 
is important to note that we possess all necessary machinery 
to equip a mine, including plant with a capacity to treat some 
3,000 loads daily, all of which can be quickly shifted and re- 


the mine works are laid out and sufficient ground on the best 
pay sections is opened up to ensure the plant running continu- 
ously from the date of its re-erection. 

It is now my pleasing duty to endeavour to give you a clear 
description of our Bembesi properties. I would ask vou to 
remember that I do not stand alone and unsupported in my 
opinions, which have been fully confirmed in all detail by the 
views expressed by high authorities, chief amongst whom stand 
Messrs F. P. Mennell and W. Nichol. 








ground. In the meantime it | 
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: far proved is e 
to represent something over 80 acres, as mpared with | 

: : + So swith |) 
the 7o and 24 acres constituting the approximate tota) ont 
of the Transvaal Premier and the 


peail 


the De Beers group respectively. The se wai 
discovery is situated some five miles east to e oe 
the first, on what is commonly called Bem! Aes Iv 
Here carbons, garnets, olivine, &c., are also t PS 
great profusion, scattered about the surfa pine 
soil itself overlying the basalt schist and oth ee 
The first thing to be done here was to ascertai: a ee 
the heavy concentrates were actually diamondi! , Py 
this purpose a small test wash of some 75 to 8 f shame 
surface soil was made. The result, especiall for a first'|l 
attempt, was really astonishing, 23 carats of dia) heis wilt 
recovered, or at the rate of over 30 carats per 100 | It was>l| 
originally intended to follow thus up by furthe: e or lesa'll 
continuous washing operations, chiefly for the pur f em. 


phasising to those interested at home the very r 
of our new discoveries, but on the advice of Mr N 
he arrived on the ground at the end of last June, 


J $s 1dea was 
abandoned. Mr Nichol considered it of far greater rtance 
to concentrate all work for the present on prospecting and d 
velopment. The small washing tests, however, which 


since been undertaken at various points show that tl 
soil is consistently sown with diamonds in vary 
With so many irons in the fire, and with the sple 
spects now before us it has become necessary to p1 
tional funds to enable us to do thorough justice by all the - 
mising properties acquired. With two and probably three or | 
even four diamond mines to develop and turn t u 
to speak of a potential silver-lead Bonanza, it is estimate 
a further sum of £30,000 in excess of our immediate available 
resources will be shortly required. I had hoped to have| 
been able to inform you definitely that we had secu 1 
extension of three years from the end of tgo0g for the 
working of our diamond discoveries pending 
ment of terms. There has, however, 





been certain un. 


avoidable delay, because, pending the settlement of the 
law suit between the British South Africa Compa ind De 
Beers, the former feels bound to obtain the concurrence of the 


latter, and communication with Kimberley had to take place 
It is satisfactory to note that our relations, not only with the 
British South Africa Company, but also with De Beers, are on || 
a most friendly footing, and I am justified in saying that negotia- || 


int vOUa 


tions have now reached such an advanced stage that there is 
every reason to believe it will be possible to announce ver 
shortly that the three years’ extension has been granted. In 
conclusion, the Chairman moved the adoption of the report and | 
accounts. 

Mr Julius Pam (deputy-chairman), in seconding the motion, 
remarked that his experience of diamond mines led him to fully 
share the great enthusiasm of the Chairman in the future of 
their diamond discoveries. 





The resolution was unanimously agreed to, without discus- 
sion; and a further resolution was passed ratifying certain || 
agreements which had been entered into by the board 

The usual formal business having been transacted, a vote of | 
thanks to the Chairman terminated the proceedings 


j 
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RUSSIAN MINING CORPORATION, LiMITED. 


The first annual general meeting of the shareholders in the 
Russian Mining Corporation, Limited, was held on the 4th inst 
at Salisbury House, London, His Excellency Basile de Timuria- }) 
zeff (the chairman) presiding. 

The secretary (Mr Henry Richards) having read the notice 
convening the meeting, ri 

The Chairman observed that it was his privilege to announce 
that the principal business which the directors had in view at| 
the statutory general meeting last year had been successful j 
carried through in the flotation of the Lena Goldfields, Limutec. | 
The magnitude and diversity of the problems which presentec 
themselves in the gradual evolution of the Lena scheme were 
such that, he thought, the shareholders would not begrudge the | 
directors’ feeling of satisfaction in the achievement of the first | 
undertaking which they set themselves to accomplish. The re- | 
sult of this achievement would form a prominent and, he hopes, 
a pleasing feature of the current year’s accounts. Referring to 
the balance-sheet, he said that of the 150,000 ordinary shares 0 
£1 each authorised, one-half only, or 75,000 shares, had been 
issued, and ros per share called and paid up thereon in cash, 
while the whole of the 75,000 deferred shares of 15 each had 
been issued and fully paid up in cash. Of the working capit# 
of £41,250 thus provided, an amount of £19,672 remained avali- 
able. There were no liabilities apart from 5s per Share 08 





: : . . > Pree 
| the investment of 1,350 ordinary shares of £1 each in the Pre 


Roughly speaking, | 


| 
| cious Metals Syndicate, Limited, and the current administratve }) 
| 
| 
} 
| 
i 
} 


: ; ' . | expenses of the company. 
erected for a comparatively small additional outlay as soon as | 


At this early stage of the current year’s operations, which 
commenced on July 1 last, he would not attempt to give 
profits which would oa 
next annual accounts. He was able, however, to Op 
that they had already received £60,000 in fully-paid shares © |) 
the Lena Goldfields for the sale to the company, and a sum || 
£8,000 in cash would be received against their expe” ture Yi 
connection with that business. Additional fully-paiad 54 Hi 
the Lena Goldfields would also accrue to this corporat . PY i 
the time the business was completed. In the carrying out o ’ 
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business, since June 3oth last, the corporation had been 
Lene d with two financial groups of the highest standing in 
hose powerful co-operation should prove of great ser- 
~ not only to this corporation, but also to the Lena Gold- 
ee In this connection the obligations which had been 
ne; into by the corporation were such as would not affect 
gh ‘ait of its business otherwise than favourably. A very 
| ahh one 9 and complete investigation was made by Mr C. W. 
>ruington on behalf of the corporation, of a very sound dredg- 
| em roposition in Eastern Siberia. They were offered by a 
| Swe Russian Mining Company in London, attractive 
oan to sell their interest in these properties, and negotiations 
| were all but completed when certain difficulties arose which for 
1 the moment had had the effect of delaying the completion, but 
| 
| 
: 
| 


associate 
London, W 


2 


he was not without hope that these difficulties would be solved, 
“nd the transaction completed to their satisfaction and to the 
-atisfaction of the proposed purchasers. The consummation of 
; business would leave the corporation with a handsome 
profit. The carrying through of such an important flotation as 
that of the Lena Goldfields by this corporation must of itself 
strengthen its position in Russia, and he looked forward to a 
seriod with improved market conditions, when the corporation 
|| would become an important factor in the introduction of sound 
| mining enterprises to the English and Russian public. sas 
At the statugory meeting last year he spoke of the possibilities 
fan expansion in the commercial intercourse between England 
and Russia, based on the good feeling then existing between the 
+wo countries, During the short period which had elapsed since 
the meeting it had been his pleasure to realise that he was a 
true prophet in the utterance of that sentiment, as a cordial 
rapprochement between his country and the English people had 
taken place, and he congratulated the shareholders of the Rus- 
sian Mining Corporation on their action in fostering the friendly 
entente to which he had referred by means of the successful 
establishment of the Lena Goldfields, in the fortunes of which 
there was a common bond of interest as between English and 
Russian shareholders. After stating that the shareholders might 
nfidently expect to realise good and regular dividends as the 
result of the Lena Goldfields transaction alone, the Chairman 
ncluded by moving the adoption of the report and accounts. 
Mr Stanley Christopherson (the vice-chairman), in seconding 
the motion, referred to the flotation of the Lena Goldfields, re- 
marking that it was a very hard and intricate piece of work. 
He could not help mentioning the extremely important part 
which was taken by their co-director, Baron Alfred de Gunz- 
burg, in the various negotiations to carry the business to a suc- 
essful end. There was one other name he desired to mention. 
|| The transaction bristled with difficulties, legal and otherwise, 
i! and he wished to place on record the debt which the board owed 
] to their solicitor, Mr Edmund Spyer, who paid several visits to 
|| St Petersburg and Berlin, and did a vast amount of technical 
' 


this 


| 
| 


work in connection with the transaction. 

The resolution was unanimously agreed to, and a further reso- 
| lution was passed consenting to Baron Alfred de Gunsburg, one 
| of the directors, accepting and holding the office of responsible 
|| agent or representative in Russia of the corporation at a salary 
|| not exceeding £400 a year, to be fixed by the directors. 

The auditors, Messrs Deloitte, Plender, Griffiths, and Co., 
|| having been reappointed, 

Mr G. H. Collis (shareholder) remarked that probably the 

shareholders present had heard the reference which the chair- 

| man had made to the Lena Goldfields, from which they would 

|| have realised the great work which the Russian board had done 

| and the great advantage which must accrue to the shareholders 

f this company. He had, therefore, much pleasure in pro- 
| posing a hearty vote of thanks to His Excellency the chairman 
| for presiding. 

The resolution was duly seconded, and unanimously adopted, 
and the proceedings then terminated. A 











LENA GOLDFIELDS, LIMITED. 


The statutory meeting of the shareholders in the Lena Gold- 
helds, Limited, was held, on the 4th inst., at Salisbury House, 
London, His Excellency Basile de Timiriazeff (the chairman) 
presiding. 
| The secretary (Mr Henry Richards) having read the notice 
| 





convening the meeting, 

The Chairman remarked that the proceedings of a statutory 
meeting were usually of a perfunctory nature, but on this 
casion it would be his pleasure, with the aid of his friend, 
| Baron Alfred de Gunzburg, to give some particulars of the 
f2ormous and valuable property controlled by this company. 
The total number of shares allotted was 168,088 of £1 each, with 
the sum of £1 per share called up, the total amount of cash 
Tecelved by the company in respect of these shares being 
4,107,294. Out of this there had been expended a total of 
A drg04, iclusive of £3,844 for preliminary expenses. After 
ceducting this expenditure, the balance at the bank and on hand 
Was £162,529. He then dealt with some of the salient features 





of the property which they controlled, and gave an estimate of 
the out] for the coming financial year. To enable them 
cuasty to distinguish between the Russian and the English 
mate ne said he would refer to the first as the Lenskoie, 
wont tery ™ ond as the Lena Goldfields. This company was 


Bansies M3, quire the benefit of a contract entered into by the 
to po n Mi a Corporation, Limited, to purchase shares equal 
last. per cent. of the capital of the Lenskoie Company. The 

named company was established in Russia in 1863, and was 
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now working under articles officially approved and Imperially 
confirmed in 1896. The contract contained provisions that the 
vendors of the 7o per cent. would endeavour to procure the re- 
maining 30 per cent., so that the entire stock of the Lenskoie 
Company would be acquired. The completion of the purchase 
of the 7o per cent. had already been so far carried out that 
somewhat over 65 per cent. of the share capital of the Lenskoie 
Company had either been deposited to their order at various 
banking institutions or with the company. In addition, approxi- 
mately, a further 8 per cent. lay at the State Bank, and arrange- 
ments were in course of being carried out by which that stock 
would be held, so that they controlled it and received the benefit 
of any dividends receivable thereon. It was anticipated that 
shortly this stock would also be delivered to them. This com- 
pany having acquired control of the Lenskoie Company, would 
take steps to nominate directors of that company. 

The Lenskoie Company was an established undertaking, and 
a completely organised business, having in regular employment 
upwards of 4,000 workmen. Its production in the past had been 
enormous. From 1863 to the end of October, 1908, it amounted 
to close on £11,000,000 sterling. This had been derived from 
the properties controlled by this company, making it by far 
the largest producer of any individual gold mine in the Russian 
Empire, and certainly one of the greatest in the world. The 
properties controlled by the company were very extensive, com- 
prising an area of about 46,000 acres. were held 
perpetual lease at a nominal rent from the Government, and 
were subject, as to the greater portion, to royalties which in the 
great majority of cases were small, payable to private indi- 
viduals. This large area of 45,551 acres was represented by four 
groups. The Bodaibo, as a result of extensive development, 
was considered at present the most important. This group had 
an area comprising between 21,000 and 22,000 acres, and the 
total gross yield of gold for the ten years, ended igo6, amounted 
to £2,787,629. This property was situated on the Bodaibo and 
other creeks tributary to the Vittim, the principal tributary of 
the Lena. Of this large acreage only the claims situated in 
the valley of the Bodaibo proper, and covering about one-third 
of the area, had been systematically worked. The remaining 
two-thirds, representing an area of approximately 14,000 acres, 
had been partially prospected and proved to contain in places 
gravel equal to the average of the developed portion of this 
group. The Nigri group was situated 55 miles north of the 
Bodaibo property, and comprised an area of about 20,000 acres. 

The gross yield in gold from the mines in this group, during 
44 years ending October, 1906, had amounted to £8,400,000. 
About one-half of this property was still available for future 
prospecting and development, with a view to the extraction of 
its gold values. The group which was referred to as the 
Spectralny was situated at the nearest point, about 1oo miles 
north-east of the Bodaibo property, and comprised 2,486 acres. 
The prospecting during the last five years Of this group had re- 
sulted in the discovery of rich gravel af several places, indicat- 
ing that the expenditure of capital upon the development of this 
property at several points should open up rich ground. This 
view was Confirmed in the case of the Kulibranik Mine included 
in the group, where active development was taking place, with 
results which compared favourably in point of richness with 
some of the richest Bodaibo gravels. To give some idea 
of the richness of the gravel, he might mention that the average 
value of the gravel worked for the three years ended October, 
1906, was approximately 36s per cubic yard, and for the year 
ended October, 1907, 39s per cubic yard. For the financial year 
ended October, 1908, the average of the gravel treated has been 
slightly over 40s per cubic yard. The mines of the late Bodai- 
binsky ‘Company comprised the last of the four groups of the 
property, making up an area of 44,550 acres controlled by the 
Lenskore Company, and was situated south of and adjoined the 
Bodaibo property, and comprised 16,916 acres. This property 
had been worked under a yearly contract with the State Bank, 
involving the payment of a royalty on the gold won and anominal 
rent to the Government. Negotiations were now pending for a long 
lease of this property. In addition to the royalties under which 
the properties were held, he mentioned that the company had 
also to pay the usual mining licence of Rs. 2.50 per dessatine of 
2.7 acres, equal to slightly less than 2s per acre. The gross 
yield of the gold from the Bodaibinsky property during 35 
years, ended October, 1906, amounted to £2,500,000. 

Referring to the investigation made by Mr C. M. Rolker as 
to the value of the properties above referred to, the Chairman 
said he would draw attention to the extracts from the reports 
of that well-known mining engineer, which were included in 
the prospectus issued to the public. After a close investigation 
of the facts submitted to him by the directors of the Lenskoie 
Company, during which Mr Rolker himself stated that he was 
met with a frank exposure of the facts that left nothing to be 
desired, and which was followed by a personal examination of 
the Bodaibo property and the condition of its development, Mr 
Rolker found that the virgin ground in the developed portion of 
the Bodaibo property might reasonably be expected to yield a 
working profit of £1,389,110, or, in other words, on the basis of 
profits which would be made by the Lenskoie Company in this 
current year equivalent to a profit of £250,000, or £300,000 for 
the five years from the date of the report, namely, June, 1907. 
This estimate of working profits would be derived from one only 
of the four groups of claims controlled by this company, and 
the estimated working profit in sight of 41,389,110, apart from 
any other assets owned by the company, was greater than the 
actual capital of Lena Goldfields. Mr Rolker’s report showed 
that he had sufficient evidence to prove that, apart from the 
portion of the Bodaibo property above referred to, there existed 
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on the same property large areas of gold-bearing gravels hitherto 
unworked, and that considerable prospecting work, with highly 
Satisfactory results, had been carried on at a number of points | 
upon the Nigri, Spectralny, and Bodaibinsky groups. These 
facts and the board's knowledge of the prospecting works, justi- 
fied the expectation that further development upon these pro- 
perties might result in the opening up of areas equally as im- 
portant and as rich as the Bodaibo. He had, therefore, great 
confidence in stating that in his opinion the shareholders had 
every reason to expect that the further development of the un- 
proved portion of the Bodaibo and other large areas of gravel, 
which the eee portions had shown to contain high 
values, would ensure the maintenance of regular dividends in 
years to come after the present known reserves of the Bodaibo 
property, estimated by Mr Rolker as showing a working profit 
of £1,389,110, should have been worked out. 

With regard to profits, the Lenskoie Company had in recent 
years enjoyed a period of increasing earnings on a large sc ale 
without interruption. Without deducting the charge for interest 
paid to the State Bank on loans, the working profit for the year 
1905-6 amounted to £164,034 from a gold productiog of the value 
of £742,000; for the year 1906-7, £232,480 from a production of 


£843,000. Baron Alfred de Gunzburg would be able to tell | 


them that the gold production for the year just ended had largely 
exceeded that of the previous year, with a corresponding in- 
crease in the amount of working profit. Provided that it should 
be decided by the Lenskoie Company, with the concurrence of 
the State Bank, to distribute these profits after the audit of 
the annual accounts some months hence, the Lena Goldfields 
(Limited) would be in a position to pay a dividend on the scale 
estimated and in the manner described in the prospectus. They 
started under favourable auspices, and recent events gave them 
the right to look with confidence to the future. They all knew 
that there had been brought about a rapprochement between 
England and Russia in the province of foreign politics. He him- 
self had now the honour to assist another very earnest problem 
—he meant the promotion of closer commercial intercourse 
between the two countries. He hoped the result would be.more 
friendly and more confident relations between Great Britain and 
Russia; and that would certainly help to secure the success of 
every sound business which would be brought out in Russia 
by English energy and English capital, as well, as he hoped 
might be the case, similar efforts by Russians in England. 
Baron Alfred de Gunsburg (managing director of the Lenskoie 
Company) then addressed the meeting. He observed that he wished 
to say a few words about the working of the mines during the 
year, to which the chairman did not refer—to the end of Octo- 
ber 1 (Russian), 1908, and also as to the prospects of the current 
financial year, to October 1, 1909. Last years output was £20 
poods of gold of the value of £1,040,000. That was the largest 


output of any gold mining company in the Russian Empire at | 


any time in its history, and the largest output of any gold 
mining company working on alluvial ground since the creation 


of the world. The financial result of the year was £268,000 net 
cash profit. 


they knew now the exact state of their cash balance, and the | 


figures he quoted were the sums which they had paid to the 
State Bank during the current year. The estimates for the cur- 
rent year were drawn for an output of 432 poods, with approxi- 
mately the same grade of gravel, as was foreseen in the estimates 
for last year. 
which they would have to work this year would be any poorer 
than that of last year, and although he should not Jike to quote 
figures, he felt confident that the output would be far in excess 
of the estimated output. 

Lord Harris, in proposing a vote of thanks to the chairman for | 
presiding, said he was sure the shareholders would appreciate 


the fact that M. Basile de Timiriazeff had taken the very long | 


journey from Russia partly to preside at this meeting and that 
of the Russian Mining Corporation. 


Mr R. H. Frost seconded the motion, which was unanimously 
agreed. 


The Chairman having acknowledged the vote, the proceedings 
then terminated. 
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Estimate Apl. 1, 08, Apl. J. ‘Oo? «Week Week 
for the to endin 


endiag 
Year Oct. 31, Nor, 2, | Oct. 31, | Nov. 2, 
1908-9. 1908. 1907, 1908. 1907. 
Balances in Exchequer £ a & & £ 
lst April :— 
Bank of England ...... ot 7,783,121 5,807,721 aS 
Bank of Ireiand........ os 1,135,841; 1,124,702 “a i: 
a sss8 eee 
REVENUE £ one 
yy cevccccccccesececcss| MOO 16 617,20 19,231,000 
xeise .. 
Estate, &<.. Duties .......-| 19,500,000 10,1600 3)'184'000 see on ptyand 
SD einctha tha aenee ve+, 8,080,000 4,265,901 “4'728 001 ame 


cn cach amen Gaels 700,000} 330,00 
House Duty.. ... .| 1,900,00C' ¢ WY.) 400,000 
Property and Income Tax.. 33,000,000 6 391. 00 
era 
SN BOI n nntnerctxénin 
Receipts from Saez Cana)! 


22,770,000 12,140,900 12:140900' 370,000 


ae and Sundry Loant; 1,170,000) 6109!  ¢§g8.so0! 

iscelianeous ...........- 2,000,00} 1,230,753 i Oa a 

Revenue paid into the ————— , ——__—_ 1,285,166 701, 129,395 
Exchequer ........| (154 350,000) 71,624.18"! 77.172,66+) 


Total,including Balance ..|.. 80,545.154) $4,106,089 





He only referred to the cash profit, because at this | 
early date they had not had the accounts from the mines. But 


There was no reason to suppose that the gravel | 
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* OTHER RECEIPTS. - 
ent of Advances for Bullion.. | 70,000, 950,000 \| 
ne reasury Bills (net amount).... | 2,500,000 5,000,000 ee 64 
| Under Telegra — Acts, 1892 to 1907 ..| 700,000 170,00 He I 
| Under Naval Works Acts, 1895 to 1905 340,000 ée ss , i 
Vater Military Works Acts, 1897 to| i 
BE eA eetipn 150,000 
| Under Public Buildings Expenses Act, | \| 
i A tenis keee bess anGeedGh sob o's 50,000 80,000 i} 
| ag Public Offices Site (Dublin) Act, i} 
| A CarwetchCinatenntaewee beeen | 10,000, - \| 
een Advances, Deficiency ....| 1,700,000 3,000,000 
Temporary Advances, Ways & Means | | 
(including £3,500,000 Treasury Bills)| 5 000,000 3,000,0¢( 
Total eee eee reese eee eeee ees | 91 063,144) 93, 305,050 5.342.001 Daze | 
«BX PENDITURE AND OTHER ISSUES. ae 
—— © I] 
| for the otal Issues out of the Exch it 
weer _ to meet Tayment “nts trom oe 
| (inel” ding A a . “mg 
cae MA) kek | 
| mentary Oct. 31, | Nov. 2 | Oct.3L, | Nore || 
ir . ___ |Estim’ts)) 1908." | 1907." | 308, i907," } 
£ £ | £ £ ~~ 
Nations! Debt Services .... 28,000,00C 14,851,191) 15,272,256 15.482 1,294 |} 
| Other Consolidated Fund Si! 
OS eae ee 1,625,000, 1,078,739, 1,073,575 12,667 9,167 |! 
Payments to Local Taxa- | 
tion Accounts, &c......... 11,290,000, 4,735,227, 5,077,941, 400,000 400,x0 | 
Supply Services ............/115,512,000, 60,242,003) 59,242,363, 1,990,595 2,281,420 
Expenditure ...... 154,487,000; 80,907,160, 80,666,155 2,418,544 2,691,881 || 
OTHER ISSUES. 
For Advances for Bullion ......... 440,000} 1,100,000) 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 135,00C) 135,000... in 
Under Telegraph Acts, 1892 to 1907 ..| 700,000 529,000 ee ly 
Under Naval Works Acts, 1895 to 1905 371,000; 686,000, 246,009 i} 
Under Military Works Acts,1897 to 1901 150,000 150,000, “a ee } 
Under Public Buildings Expenses Act, | 
PED SRS sddAbS ob edesvinidsrivbencens® 87,000; 175,000 ao! ae 
Under Public Offices Site (Dublin) 
IT tind coi ainteie cineca dbbsin 10,000) .. |e. ne 
Under Cunard Agreement (Money) | 
SET dadiseuessnidevscnsntigess - | SR oa 
Surplus Revenue applied to reduce 1} 
MEE cepkensnegnneesds penssenses set 1,500,000) 3,500,000) ee | wg 
Deficiency Advances repaid .......... 1,700,000; 3,000,000 500,000 ‘ 
Ways and Means Advances Repaid ..| 1, 100,000 100,000 
87, 106, 160. 90, 109, 369) 3,018,544 2,957,881 
Balances in Exchequer :— | Inc.orDec for Week || 
Bank of England .......... coves! Gee 745) 2,653,444 + 2,494,056 — 578,487 |} 
Bank of Ireland................ . 248,239) 542,276,— 130,599 + 184001 |} 
5,962,984! 3,195,720, + 2,365,457 \— 394.486 || 


treasury Bills outstanding on October 31, 1908 


chesenines 218,000,000 
Treasury, November 3, 1908. 








ROYAL The Largest Fire Office in 


INSURANCE the World. 


Head {1, North John St., LIVERPOOL |. 
COMPANY, gatees 28, Lombard 8t., LONDON. 


“sedi en, | Total Funds - $14,298,109. 








‘SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. | 


ESTABLISHED 1824, 
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BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. ‘ 
_ Accounts pursuant to the Act 7th and 8th Victoria, cap. 37, 'F 
the week ended Wednesday, November 4, 1908. 


ISSUE DEPARTMENT. 
£ £ - 
| Notes issued ........ 52,668,460) Government debt.... 11, 1,015, + 
| Other securities .... _7,7 760 {| 
| Gold coin and bullion 34,218,408 
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| ss BANKING DEPARTMENT. | 
£ 
| 
ietors’ capital .. 14,553,000| Government securities 14 730,533 
eee 3.121.084 Other securities .... 26,359,698 | 
j 
} 
| 





Rest «+++e: oguecee SREwans| Sues 2538698 
. ysits eee ’ 1OF | ANUVEDS ce eecaee eeceece . i 
Fiber deposits onenes ae Gold and silvercoin.. 1,648,050 
. nd other 
os ~~ bs ey 29,182 | 
66,420,491 | 66,42),491 | 


crostnjing Exchequer, Savings Banks, Commissioners of National Debt, and | 
Including Bxeheq Dividend Accounts. ~T 
J. G. NAIRNE, Chief Cashier. 
Dated November 5, 1908. 
| The following were the changes in the principal accounts when 
c 


| 


ompared with last week :— 





| 
| 
| 


Increase. De “me 
|| cipeulation excluding 7-day and other bills) .... 427,115 ........ ie | 
oalie deposits.......+eee. a a eee 1,296,969 | 
| Other deposits ....++--+++- © B,0GB.2IG  cccccces aa 

Government securities .... agian (teeees i ee 
|| Other securities ....+.-+-. TEE ecssace a aa 
| Bullion......+++++eeeeeeeeees eo: elated 509,851 

Rest .ccccecceececccencccececceeeseseeeeeeseeenes Se  wesawass « 
1] MeSEE TS .crcrccecccccccccccrcccceecceccscoscoces eo tata’ 936,966 


1 The following sbows the amount of circulation, Ballion in 
| both departments, Ranking Deposits, Banking Securities, Reserve 





and Rate of Discount, for three months ended November 4, 1908 — 
Fe . — - 
| i 5a, 
si a. Cireulation | pone = 3 
: 4 : z 
} Date. pes sleet on eet Deposits Benking Reserve. = '3 
| > Bills). | epart- on 8 | 
Export. _ ment, ry. 
ji— - a8 -” {— ——— | | 
|| 1908. | 8 £ s | 8 £ zg ials 
|| Aug. 12 36,550,903, 26,000 in, 29,525,790 50,692,630 43,270,275 25,475,113 50% 24 
1) 19 38,287,249 9,000 in| 29,103,990 52,745,420, $3,192,838 27,633,259 523) — 
|| 26 38,731,862, 78,000 in| 29,252,885 52,109,856, 42,241,351 27,928,977, 538 — | 
|| Sep. 238,345,440) 308,000 out; 29,494,665 51,291,891 42,247,884 27,300,775 os _- 
| 9 38,153,368, 319,000 out) 29,095,860 51,214,343, 41,964,190 27,507,508 532) — 
| 16 38,384,092 454,000 out 28,823,700 51,598,390 41,874,393/28,010,392, 543 — 
| 23 38,570,840 288,000 out 28,802,685 51,932,378 42,032,444 28,218,155, 543'— | 
| 30 38,017,545 85,000 out 29,550,019 50,608,550 41,969,907 26.917,535. 534 — | 
| Oct. -7/36,938,003 427,000 out 29,428,645 50,934,568 42,659,559 25,959,358 503) — 
14 36,533,520 344,000 out) 29,038,429 50,753,406 42,538,922 25,925,100: 51 — | 
21 36,638,688 176,000 out) 28 893,850 50615,812) 42,139,404 26,194,798) 513\— | 
28 36,376,341 380000 out) 28,559,115 48,945,949] 40,385,938/26, 267,226 532 — 
Nov, 4 


41,090,231 25,350,26C, 52 — 


35,866,490, 107,000 out) 28,986,230 48,717,225 





the Bank Returns, the Bank Rate of Discount, the Price of | 
Consols, the Price of Wheat, and the Leading Exchanges during 
| a period of three years corresponding with the present date as 


| 

] 

Subjoined is our usual table, affording a comparative view of 
well as ten years back, viz. :— 
| 


| 

oe aes ; = | 
| At corresponding date 
| 











Nov. 9, | Nov. 8, Nov. 7, | Nov, 6, | Nov. 4, 
|| with the present week. 1898. | 1905. 1906. | 1907. 1908. 
|| Circulation (excluding| £ £ £ £ 
|| Bank post bills) ........ | 27,302,985 28,911,880 28,562,580 29,480,430 28,986,239 
Public deposits .......... | 5,950,398 12,141,417 8,838,086 6,795,409 6,353,287 
| Other deposits............ | 54,584,988 41,261,064 40,875.844 43,439,533 42,363,938 
Government securities....} 10,204,640 17,039,131 15,956,166 14,332,136 14,730,533 
Other securities .......... | 26,632,115 32,806,689 52,554,854 36,099,742 726,359.698 
| Reserve of notes and coin; 21,517,451 21,426,805 19,076,395 17,694,795 25,330 260 
Coin and bullion.......... | $2,020,436 31,888,685 29,188,975 28,725,225 35,866,490 
Proportion of reserve to! 
liabilities ......... veees| 0248 % 40 % 383% | 35} 52% 
rate of discount ..../ % 4% 6% 7 2 24% 
Marketrate, 3 months’ bills) 38 4 5E 6 6H 2a & 
Price of Consols..........| 10949 888 86 814 | = 848 
Price of silver per oz ....| 27d | 29a 323 27 fad 22484 
Average price of wheat....| 288 44 | 278104 268 7d | 3685d | 30s 8a 
Exchange on Paris (short), 25.333-382 25.133-16} 25.259-26} 25.213-239 25.10 124 
— Amsterdam (short); 12,1-2' 12.28-2% 12.29-3 Tah 2a 12.1-1} 
- Hamburg (3 months), 20.72-7 20.63-73  20.82-86  20.92-96  20.60-64 
Clearing-house return . .. .'145,096,000 216,216 000 230,311,000.244,372 000 275,932,000 
The amount of the ‘‘ other deposits '’ compared with the “other 
securities,’’ showed in 1898 an excess of £7,952,873, and in 1905 
an excess of £8,454,375, in 1906 an excess of £8,320,990, and 


£16,004,240. 

In the corresponding week of 1905 the Bank rate was 4 per cent. 
Money was in plentiful supply at 14 to 3 per cent. for over-night 
advances, while 34 per cent. was charged for loans for a week. 
The Bank position improved owing to the reception of gold from 
abroad, but discount rates were well maintained, best three 
months’ bills being quoted 3/8. On the Stock Exchange the 
tendency was irregular, 

At this time in 1906 the Bank raté was 6 per cent., and discount 
fates in the open market kept very little below the official mini- 
mum, 5% being quoted for three months’ paper. The loan market 
was rather bare of funds, owing to the repayment of {2,000,000 to 
the Bank. The Stock Exchange was still suffering from the newly 
imposed 6 per cent. Bauk rate. 

In the corresponding week of 1907 the Bank rate was raised from 
ibe cent to 7per cent. This was due to the crisis in New York, 
- c dominated the money centres of the world. The frantic 

tempts by the U.S.A, to obtain gold made the markets apprehen- 


Sive of worse following, and in the outside market discount rates 
Tose to 6} | 





er cent. for three months’ bills. Money wasin irregular 


in 1907 an excess of £7,339,701. In 1908 there is an excess of 
Supply, and ranged from 4 to 54 percent. for day-to-day advances, 
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and 5 per cent. fora week. The Stock Markets were depressed by 
the monetary crisis in New York. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Country 


Weeks Ending | Town Clearing. | Clearing. Total. 

















1908, £ s & 
Jan. 1 to Sep. 9......ccee.. 7,558,725 000 738,723,000 8,337,108 000 
Sep. IP viechecnaced@ue 213,936,000 18,7-1.000 232 717.000 

ED sece evcee 169,449,000 | 17 568.000 187,017,000 

FP ceccssesececs 231,172,000 17,627,900 248,799 000 

Oct neaeeesauses 222.511,000 24,185,000 246,696 000 
OO gidaneccnceces 176,021,000 20,619.000 196,640,( 00 

Me acudeenstadees 224 854,000 22,573,000 247,427,000 

) ree aeee 178,051,000 19,459 000 197,510,000 

Nov 4 everses 254,815,000 21,117,000 275,332,900 
UR BOO $ adccccnscnsaese 9,269,534,000 | 900,312,000 10,169,846 ,300 
Corresponding total 1907 .. 10,027,907,000 | 915,219,000 10,943,126,000 
Increase or Sscnaes - — 762,372,000 | — 14,907,000 — 773,280 000 
WE udadnascasdcusan = 769% |= 162% i= 707 % 
Gross total in 1907 ..... ena 11,656,9£0,000 1,073,443,000 = 12,730,393,000 
FE A iackneceacscoaess 11,719,021,000 | 992,313,000  12,711,334,000 
nerease or Decrease in { — 62,071,000 + 81,130,000 + 19,059,000 
WN a tessccvenaal ; = 053 % = Si7% = O15 % 


Spreciat Days. 





“Fourths” of the 


Stock Exchange Pay Days. Consols Pay Days. 





Monta. 
Date, ! £ Date, & Date. | & 
1908. 1908. 1908. 
Jan. 16 to June 12 713,537,000 Feb. 5 54,052,000 Feb. 4) 36,078,000 
SURG Besecuss wae 67,323,000 Mar. 2 64,418,000 Mar. 4 38,999,000 
Mitedsudes oc 78,087,000 Apl. ] 63,283,000 Apl. 4 39,584,000 
ae 70,574,000 Mays € 42,957,000 May 4 44,391,000 
Biteeues eos 61,047,000 June 1 57,479,000 June 4 34,122,000 
BUBs Thcctcndeeve 60,877,000 July 1 76,285,000 July 4 37,246,000 
Ebwcsecdeaes 70,257,000 Aug. 6 44,110,@0 Aug. 4 50,003,000 
ere 85,833,000 Sep. 1 39,670,000 Sep. 4 30,128,000 
Oct. 15.. ee 71,529,000 Oct. ] 57,925,000 Oct. 3* 25,490,000 
, .. ee 75,718,000 Nov. 4 34,407,000 
Total, 1908 ...... 1,354,782,000 .. 555,089,000 .. 419,349,000 
Corresponding 
total, 1907.... 1,548,411,000 .. 534,139,000 se 506,381,000 
Inc, or Dec. { — 193,629,000 .. + 20,350,000 — 87,041,000 
in 1908 .... (|= 1250% os = 392% es = 1718% 
Gross totalin 1907 1,822,273,.000 .. 631,893,000 .. 542,513,000 
eee 2,031,582,000 .. 644,534,000 .. |  §24,816,000 
|inc. or Dec.4 — 209,309,000 ee — 12,641,000 .. + 17,697,000 
in 1907 ....%i= 10°30 % sa = 196% wv '= 337% 


* The “Fourth” fell on Sunday. - 


PROVINCIAL CLEARING RETURNS. 
7 | 1908. lyov. 


MANCHESTER— £ £ ' 


} £ % 
Jan. 1 to Oct. 24 ...... 241,011,800 260,975,500 —19963700 764 
Week ending Oct. 31...' 4,871,100 7,290,500, —2,419,400 53518 


inc. or Vec, 








Total to date...... 245,882,900 268,266,000 —22383100 834 





LIVERPOOL— 
Jan. 1 to Oct. 24...... 145,744,900 159,145,800 —13400900! 842 
Week ending Oct. 31 .. 3,135,200 4,613,100 —1,477,900, 3203 


Total to date....../148,880,100 163,758,900 —14878800 908 


BIRMINGHAM— 
Jan. 1 to Oct. 24 ...... 45,998,000 50,866,700 —4,868,700 956 
Week ending Oct. 31 .. 1,042,800 1,576,700 — 533,900 33.86 


Total to date...... 47,040,800 52,443,400 —5,402,600 14-11 


NEWCASTLE-ON- — 
Jan. 1 to Oct. 24 ...... 37,543,800 47,587,400 —10043600 21:10 
Week ending Oct. 31 .. 758,600 1,260,000 — 501,400 39-79 


Total to date......, 38,502,400 48,847,400)|—10545000 21:58 








BRISTOL— 


Jan. 1 to Oct. 24 ......, 25,393,500 25,679,000|- 285,500 11 
Week ending Oct. 31 .. 560,500,  684,300/— 124,000 181 





— 


Total to date......| 25,953,800! 26,363,300! 409,501 15 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year:— 


__ BANK OF FRANCE. 


! Comparative Increase 
Nov. 5, Oct. 23, Nov. 7, or Decrease. 
908. 


1908. .| 2 1907. “Tiast wn 
j ee _Week. Lath. Yeae, 


ASSETS. £ £ £ £ £ 
Coin ana bullion—Gold 132.782,006 131,805,000 110,185.090 + 977,000 + 22,599,000 
— Silver 35,497,000 35,590,000 37,411,000— 95,000 — 1,926,000 
Government securities ... 15,704,000: 15,704,000 15,704,00) “- * 
Diseopne and advances... 52,977,000 53,512,000 72,748,000 — 535,000 —19,771,000 
IABILITIES. 





EE sn cniiehemens cota’ 201,070 000 196,201,000 158,627,000 + 4,869,000 + 2,443,000 
Government deposits.... 7,186,000 8,932,000 8,649,000 —1,746,000 — 1,465,000 
Private deposits ........ 20,210,000 23.306,000 20,857,000 —3,096,000— 647,000 
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NETHERLANDS BANK. 
Oct. 31, _ Oct. 24, Nov.2, _ ~~ Toast 
1908. 1908. 1907. Week. Last Year. 

AssETs. z £ z£ z£ a 
Coin and bullion—Gold 7,775,000 17,772,000 7. yaaa 1,000 + — 385,000 | 
Bilver 3,978,000 3,986,000 5,014,000 — 8,000 — 1,036,000 





Discounts and advances 15,716,000 12,391,000 14,428,000 + 1,525,000 — "712,000 
#AIABILITIES. 

Notes in circulation .,.. 24,335,000 23,133,000 25,049,000 +1,202,000 — 714,000 
Deposits ..........- vers 324 000 351,000 ___ 907,000 27,000 — 583,000 


IMPERIAL BANK OF GERMANY. 





Oct. 23, Oct. 25, Oct. 3], Last 
| 3908, | 1908. 1907. Week. East Year, 
ASSETS. 2 £ £ £ £ 
Coin and bullion ........ 53,225,000 55,026,900 37,513,000 —1, 801,000 + 15,712,000 


Discounts and advances 50,590,000 48,854,000 70,991,000 +1 736,000 — 20,401,000 


LIABILITIES. 
Notes in circulation .... 83,720,000 79,444,000 80,852,000 +4,276,000 + 2,868,000 


Current accounts. i i __ 50,536,000 34,052,000 27,548,000 —3. 516,000 + _2,988,000 


BANK OF ITALY. 
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a ni. ' 
NATIONAL BANK OF BELGiUw. 
i a Os Set, 22, a is f 
Assets, - . .e Week. Last Year || 
Coin and buuion ........ 6,141,000 6,132,000 4,644,0004 “oop. ,4. | 
Other securities ........ 24,595,000 24,010,000 25,583,000 + san eat 4497.00 || 
| LIABILITIES. 5,000 — 988.000 || 
Notes in circulation .... ety oo 29,845,000 30,825,000 + 499.909 i 
| ¢ Current accounts........ 5,051,000 5,005,000 _ 2,476,000 + RC x $81,000 | 
- — PIA) + 535.000 i 
| AUSTRO-HUNGARIAN BANK. H 
bee ie 2.0 aa to Ovi. SS Get. 3, Lan rns 
. 908, 1 re Re , 
ASSETS. £ £ 7 Week. Last Your, | 
Coin and bullion—Gold 48,668,000 48,710,000 45,420,000 j2000 4 totam | 
~ Silver 12,356,000 12,557,000 11,589000 — 201 p09 1 i800 
Discount advances, &c... 34,224,000 27,233,000 39'954,000 +600, 267,000 || 
LIABILITIES, 991,000 — 5,730/000 |} 
Circulation os th enemies + 88 88,395,000 81 889,000 } 86,262,000 + +6,504,000 + 24131 Oy 
NATIONAL BANK OF DENMARK. | 
al an | | Oet. “SI, | Sept. 30, | Oct. 31,) Last 
1908. | 1908. | 1907.'| Month. Last veo || 
ASSETS. £ £ | £ ¢ he © L@ar, |} 
Coin and bullion ........ 4,020,000; 4,050,000! 4,700,000 30,000 a a | 
Discounts and advances. 4,840,000, 4,609,000} 3,990,000 + 240.001 soe 
Balance abroad and | ; 000 || 
foreign bills ..........| 720,000, 710,000} 410,000 + 20,000 + 320,99 | 
Securities ............ es 240,000 240,000 240,000 = i«*, ae 
LIABILITIES. i ws 1} 
Notes in circulation 6,980.000/ 6,770,009} 6,800,000 + 210,000 + 180,990 i 
en Snes 930,000! __ 880,000! __ 580,000 + 50,000 + 350,009 || 
1} 
NEW YORK ASSOCIATED BANKS. 
Om Bi, | Oct. 24, | Nov. 2, Last l 
. | 1908. 1907, Wee Li 1] 
ASSETS is 4 £ £ “| 
re 61,032,900} 61,258,000; 35,182,000 — 236,000 + 25,850,000 || 
Legal tenders .......... 16,256,000) 16,224,000 9,638,000 +  32,000/+ 6,618,000 | | 
Loans and discounts .... 266,674,000|267,686,000'229,690,000 —1,012,000 + 36,984,000 | 
LIABILITIES. | | 
PR, conscsevasess 10 596,000) 10,640,000, 10,348,000 — 44,000/+ 248,000 | } 
Net deposits (inc. U.S.) 
Government deposits) .282,284,000! '283, 626,000 210,358,000 —1,342,000) + 71,926,000 || 
U.S. Government de- 
RINE. nce se ccisnysesss 1,850,000! 1,850,000, 7,522,000 — 5,672,000 || 
| RESERVE (Specie & Notes) 77,288,000! 77,482,000; 44,820,000'— 194,000! + 32.468,000 || 
Legal reserve............ 70.571, 000; 70,906,000) 52,589,000 — 335,000! + 17,982,000 


Excess of actual reserve 


6,717,000 6,576,000 
Detic it of actual reserve ‘as | “i 


+ 141,000 + 14,486,000 | 
7,769,00C a vs 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d,the Swedish kronor at18 per £, the Norwegian | 
kroner at 13/15 per £, and the franc, lira, and pesetaat 25 per £ American || 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—d<Aiter the 
month, overabundance of money 


turn of the | 


soon became apparent | 


in connection || 
with the redemption of New York City bonds. 
have consequently fallen back to about 1} per cent. for a} 
Although the Bank is 


again, despite some disturbance on Monday 


Loan rates || 


'day or a week. vetting no new gold | 





| 
| 
| cent. 
| 
| 


| 


Oct. 10, | Sept. 30, Oct.10, | ~ Last | 
1908. 1908. 1907, | Week, |Last Ycar. 
AssETs, £ £ z£ 2 £ 
SORE ae 41,353,000 41,475 000 on — 122,000 oe 
PM  cccconesaede 14,802,00C 15,316,000 — 514,000) e 
Foreign bills ..........+. 2,764,000 2,639,000 + 125,000, ee 
rene 2,717,000 2,571,000 + 146,000 os 
Government securities... 6,997,000 7,019,000 — 22,000 ee 
Other securities ........ 1,583,000 1,388,000 — 5,000 7 
LiaBILITIES. 
Note circulation ........ 57,375,000 57,447,000. 54,936,000 -— 72,000/+ 2,439,000 
Current accounts........ 3,287,000. 3,285,000 2,273,000, + 2,000 + 1,014,000 
Deposits at notice ...... 5.423.000 5,860,000 4,736,000 — 437,000 + 687.000 
BANK OF NORWAY. 
eas “Oct. 31, , Oct. 22, , Oct. 31, Last 
1908, 1908. 1907. Week. Last Year. 
ASSETS. 2 £ a £ £ 
it cinnedinuneibnneens 1,790,000 1,780,000 1,935,000+ 10,000— 143,000 
Balance abroad and 
foreign bills .......... 1,241,000 1,198,000' 1,325,000+ 43,000— 84,000 
Foreign Government se- 
OD - onisessenneess ,000 555,000 596,000 a — 41,000 
Discounts and loans ..... 2,590,000 2,556,000 2,487,000 + 34,000 + 103,000 
LIABILITIES. | 
Notes in circulation ....| 44,203,000 4,132,000) 4,219,000+ 71,000— 16,000 
Deposits at notice ...... 428,000 392,000 629,000 +  36,000— 201,000 
BANK OF SWEDEN. 
Oct. 31, Oct. 24, Nov. 2, 
1908 1908. 1907. last Week Last Year. 
ASSETS £ £ £ £ £ 
ee eaniskbteckesn deere 4,251,000 4,252,000 4,241,000 — 1,000 + 10,000 
Balance abroad and 
foreigngiils .......... 1,734,000 1,659,000 1,014,000 + 75,000 + 729,000 
Swedish Mand foreign 
Goverr™Mfent securities 602 000 602,000 570,000 bs + 32,000 
Discounts and loans .... 11,157,000, 10,907,000 11,212,000 + 259,000 55,000 
LIABILITIES. 

Notes in circulation .... 10,611,000 10,069,000 10,933,000 + 542,00 — 322,000 
Deposits at notice ...... 2,171,006 2.281.000 2,357,000 — 110,000; 185.000 
_ SWISS NATIONAL BANK. 

Oct. 3i, “Oct. 23, ~ Oct. 30, Last 
1908. 1908. 1907. Week. Last Year, 
ASSETS. | £ £ £ £ £ 
Coin and bullion—Gold 4,658,000 4,676,000 2,479,000— 18,000'+ 2,179,000 
_— Silver 351,000 376,000 324,000 — 25,000! + 27,000 
Discount and advances 3,359,000 2,722,000' 3,094,000 + 637,000+ 265,000 
LiABILITIES. 
Notes in circulation 7,172,000 6,400,090 4,549,000 + 772,000 + 2,623, 009 
DOOROMAE. onc vcccccesses 834, 000 1, 072, 000: 1, 288 000 - 238, 000 '— - 454,00 
_ BANK OF RUSSIA. 
‘Oct 16/29, Oct. 8/21, Oct.16'29, Last Last Year. 
1908. 1908. 1907, Week. 
AS8sETs. £ £ £ £ £ 
Oe 106,947,000 166,489,000. 95,385,000 + 458,000 411,558,000 
Balance abroad ........ 15,272,000 15,535,006 30,264,000 + 337,000 —14,392,000 | 


Silverandsubsidiarycoin 6,551,000 6,607,000 5,354,000 — 52,000 + 1,197,000 
Securities and shortloans 30,969,000 31,653,000 36,239,00C — 684,000 — 5,270 000 
Other loans and advances’ 13,613,000 13,672,000, 15,502,000— 59,000 — 1,689,000 
Securities belonging to 

















| The Note circulation also increased £427,115, 


| Return the stock and bullion 


| its position is fairly strong, and it is impossible to maintain 
discount rates in face of the large supplies of money. The! 


rate for best three 


months’ bills is now no better than 24g per |) 


and even 2 per cent. is occasionally accepted. The } 
arrivals of gold on Monday were again secured mainly |} 


reduced 
A sum of £107,000 in gold was also taken from the | 
In the weekly 


for France at the price of 77s 10jd per 


ounce, 


| Bank for export, the bulk of it going to Egypt. 


amounts to /£ 35,506,490, 0 


£509,851 less than last week, and it follows that there was an | 


increase of about £403,000 in the home circulation of coi. 


the Reserve 








he Se 9,763,000 9,895,000 9,288,000 — 152,000+ 475,000 | being reduced by £936,966. It now amounts to £25.330,260, 
iscellaneous .......... 5,211, 5,509,000 6,303,000— 98,000 — 1,092, ae Siete’ pag wend 
Balances due by re en | and the proportion of reserve to liabilities is 1) lower than ) 
branche#and treasuries EI 1,277,000 _ 3,401,000 + 375,000— 749,000 | last week at 52 per cent. The Public Deposits show a | 
. 190,578,000 190,433,000’ 200,540,000 + 145,000 — 9,962,000 | decrease of £1,296,969, most of which has gone to swell the | 
sIABILITIES. ences | cement | eneenemeeemsems Fee : ‘ : : . oi ee 7 
Notes in circulation .... 117,692,000 119 305.000 127,549,000 —1,613,000 — 9,857,000 | Private Deposits, which have risen £1,068,245. The borrow } 
i > s F ni 
Sapee. ro —: a — 4000 | ing by the market at the end of October resulted in aa ] 
ee 45,853,000, 43,799,000 45,545,000 + 2,034,000'+ 2,488,000 | incre: =04.202 i s nt of Other Securities. 
Seen account ...... eae 7,201,000, 11,459,000 + 425,000 — 3,833,000 increase of £704, 93 10 the amount t | | 
Siiseaatewte tenmabes 9,491,000 9,514,000) 7,957,000 25,000/+ 1,534,000 | The subjoined table shows the rates guoted from day to 
and treasuries ........ | 4,436,000 5,114,000; 4,726,000 — 678,000 — 230,000 | day during the week :— 
ieeness a mum etnies ext o onan S 
199.578.000 190.433.000 200,540,000 + -145,000\— 9,962,000 ——$ $$ iplaiainnlonatgnemitaniegcen ———e - - 
csteithiieebtaieiliiainbstideadl Aha 
Last | , 
BANK OF SPAIN. _ Sat, Mon. Tues. Wed. Thur day. | 
ee a aa Get. 24, Oct, 17, Oct. %, Last | aa Aaa er a ae ae 
A | Teh | Bh | Week. [Lest Yeon | DeeR bate oonescc dp ceccs 4” a” a” lag ig” ity 
SSETS. Sasa e pee 
DOE cacinnis Laviinsnsce 15,754,000 15,747,000, 15,583,000 + 7,000 + 171,000 | Maptayteyes. ct discount: = asi gon pig 2k 2k 2 
SED won bidicisvens= ced 52,941,000 32,974,090, 25,637,000 — 33,000 + 7,304,000 | “3 months’ do.......... veveseee Qh 12h 2B 128 F2te B2es 2 
Loans and discounts ...., 55,558,000 35,567,000: 38,611,000 — 229,000 — 3,273,000 4 months’ Go....06i.cesescvede 20k 2h OCRI2RC3 2K 28 2a 
Spanish Stet ics | 13,799,000 13,799,000 13,773,000 ° ee | _ G@months’ do. ..........0.0000- 2 28 428 42% 224 24 wt i 
ceodeury - SO ws! Loans:—Day today ............ 1h 2% lb 21) 2)1h lk 
a SE cos Lash ences ey ree SO os oo | Em ete Sn aseeate if gg ale kk lt it 
eevee Fortnight (at last Settlement 2 “2h (2% 2 2% 
Circulation. .-......... - 67,501,000, 67,740,000, 63,115,000 — 239,000 + 4,388,000 Daal Stn inst Settiement)...28 28 28? i 
Deposits ap a ' ] iscount houses at call........ l l 1 1 1 
PR arse oer 19,178,000 19,206,000! 20,286,009 28,000 — 1,108,000. At notice ....-.ss.sseseseceees ae ae a a 
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173,387 § 
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91 1 171 145 
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rhe following is a comparison with previous weeks :— 


_ 





| on bills for which the Bank rate is usually required. 
The following is from Messrs Pixley and Abell’s Circular: 
dated Noveinber 5th :— 
|| Gold—Bar gold, fine, 77s 104d per oz standard ; United States gold 
|| coin, 76s 5gd per oz ; German gold coin, 76s sid per oz nominal ; 
| French gold coin, 76s 53d per oz nominal; Japanese yen, 76s 5id 
oz nominal. 
| Silver—Bar silver, fine, 22}5d per oz standard; 
months’ delivery, 2}5d per oz standard; cake silver, 249d per oz; 
|| Mexican dollars, nominal; quicksilver, £8 10s od, 3 per cent. dis- 
| 


i 7 Bank Bills. Trade Bills.* 

| ae 

it ec 

i =< 3 Months, 4 Months. 6 Months. 3 Months 4 Months. 6 Monthe. 
; — - cee eee 
% % % 

| 198, | % a 1a yn ee 8 te an 
json Het a aR le 
jjame Tay 1 4 4 |2 Hie Aig 
i >i 14 l 12 2312 af (2 62 3 
| + lve 2% 2 2 2/2 2b\ 28 3 
1} 41 lye lk 2k 2a | 2 24 | 1? 2 2 2 2 3 
| sere (23 29,29 2 25 (a9 3/3 «(33 
{| i. 21 i }3 2 1 | 2 2 

t] s..1 14 3 36 | 38 | 28 

lot 2.2 4. Wi 2 23;12 2 {2 2 | 2 

|] Oct. orn le? lal @ 2 86028 2 | 3 | 23 28 
i 16.1 1g 14g 2 2k | 23 2 | 24 22 

| Sim || 3 2s 4 3 |e Ss \3) "3s 
yor. 6.18 | 2 | 3b 2% 8 2% 68h hm GS 

i 

|| These rates range from those current on the very best paper to those paid 
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ditto two 


count. 
Messrs Mocatta and Goldsmid report that the silver 
| market has been quiet during the past week, and although 
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HOME RAILWAY TRAFFIC RETURNS. 


there was a recovery from 234d to 23}d on the 31st ult., the 


price gradually fell to 223d, which was the quotation both 


for spot and forward on the 4th and 5th inst. To-day (Friday) 
there has been a recovery to 234d on some bear covering. The 
situation in Bombay has undergone little change, and it still 
remains an open question as to whether the bulls will succeed 
in “cornering "’ silver for the November settlement. Mean- 
while, the fall in prices here has undoubtedly attracted a few 
buyers, and some bears have covered their sales, besides 
which the Mexican Government have announced their inten- 
tion of buying 5,000 kilos per week. Small as these orders 


are, it is quite possible they may have a steadying effect on 
the market pro tem., though the general outlook is not bright. 


Messrs Samuel Montagu and Co. make the following obser- 
vations on the condition of the silver market:—‘‘At the 
present moment over {2,000,000 of silver is lying idle in 
Bombay bazaars, and arather |: arger amount (:9,000,000 taels 
of sycee) is in Shanghai, whilst the stocks in London, so 
recently depleted, are once more mounting up. The premium 
on spot silver on this side has quite disappeared; on the 
Bombay bazaar, after carrying the premium on spot silver to 
3% per cent., the ‘ bull’ party have come to an arrangement 
with the ‘ bears,’ and, we believe, a corner has been averted. 
The price sharply fell on the 3oth ult. to 234d, partially rallied 
on Saturday, the 31st, to 23}d on a few spec culative purchases 
from New York, but relapsed on Monday to 233d, dropping 
gradually to d, the price quoted to-day for cash and two 
months.” 

The India Council on Wednesday offered for tender 
Rs.4,000,0co0 in remittances on India, and the applications 
amounted to Rs.1,025,000 at 1 3 2g-32d. The follow- 
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~ ‘Two weeks. 


. ; ~~, Div. % Receipes for Week — outs gS . 
venue Ist Half, 1908. per nded (ct. 31. raffic = Aggregate Receiptsthis Half-year 2 
» ; Annum 2. 22 ; .a per Mile Cont a — J ae Ag egate _ 
ae Se: = Name of Railway. we se" a2 £% yer per “a ~~! this Half-year am Com 
Grow Work. Fixed =3 =$ a3 Sos, 83 28s eek. | ® Passengers, &e. Goods, &c. , 
Re ing Ex- Ch'rges a 2, 8 S55 &% zee 1908 1907 Mile. | 3 1908 1907 5 908 1907, | y9h@ 
ceipts. penses acas a ae aod Rica *: te 1907, 1908. | 1907. 1998 1907. |1 1908 
ig = £ %| % _Exevisa anp Wetsu. 2 £ £ z x “ “ x “ a) x 
45,452! 41,135 __ ;: 3 — Street and Waterloo oe wae 2,705 797 636 734,757 wi ‘ 5%,270 42,705 4 
378,339 251,335 84,708 ME cancpusneerssoccees® es 14,357 15,134 217 361 74,383 17. ‘ ee - in 276,023 268,983 66 66 
64384 40,912 21,821 nil. nil. Brecon and Merthyr...... 49) 1,635; 2,135 2,268 35 3% 32,774 i 12,919 12,569 29,858 29,554 42,777 42'123 ol 61 
| 141.593) 94,751 54,404 nil. nil. Cambrian ................ 2,565! 2,604) 5,169 5409 18 19 23,109 14 es we ae ob 136,135: 136,670: 280 280 
173,387; 93,861 31,027 3 3 Central London .......... ee ° 8,013 5,637 1282 939 674,078 69 e «o ee . 136,950 90,3335 64 53 
38,883; 55,492 31,713 .. . Charing X,Eustn.,&Hamp % 3,490, 2,76% 450 356 702,768' .. 59,710' 45,990 7s 
88,500 | nee Z - u 4 wy and South Londoa .. of “ten 3,130 3,086 431 492 447,900 3 a a as 54,112, 55,091 74 74 
241,426; 135,828 106,33 ee 2,014 6,329 8,343 10,239 69 74 40,330 48 0.6% 86,596 110,166 132,087 180,859 212,683 139 139 
2111,171 1451,637' 792,354 nil. nii. Great Central ............ 18,840; 55,950 74,790 78,540 122 129 50,227, 22 88, 710 475,820 930,910 1,052,680 1,479,620 1, 523° 500 609 60? 
275,505 1819,765 888,359 § 1 (Great Hastern ........c00 55,700 54,300 110,000 112,500 91 93  65,185' 624 ‘1,292,8001,295,300 827,000 851,800 2,119,800 2,445, 100 1,202 1.208 
| 2025,170 1976,273 772,710 4 4 Great Northern .......... 45,790 77,210 123,000 120,300, 123 120 41,688! 934 1,080,5701 — ee — 200 2,314,900 2,310,800, 999 
ones 23,285 3, = -_ ry great pesthern cna City.. ae ‘e bea Lie be = ae s 23,731 29,235 at "7 
7,763) 74,983 51,374 91, Gt. Northn. Pic romptu. “- - 15 669 5 516 2, 90, 845! 73,15 
| red “i 1591,806 : + fen’. be “ rn oy . 111,800 143,200 - ~ 247,700 _ 1. 7 a ea 2,785,300 2, 637, 000 2,37; 78, 600 2,432,2 00 5, 163, 900 5, 69,200/2, sre 2, 878 
j 9 100,720 ull anc arnale - i +759 12,768 4 170 { 217,474 231,121 9% 93 
|| 2848, 031 1779,583 804,349 4 3. Laneashire and Yor! shire 35,500| 63,092 98,592 109,092 168 187 76,156' 92 1,076,961 1,103,492 1,122,685 1, 217, 572 2,199,646 2,326,064 5854 
as 5004,674 2549,891 74 4% London & North-Western 126,000 172,000 293,000 327,000, 152 156 56,118, 133 2,755,000 2,713,000 2,870,000.3,172,000 5,625,000 5,885,000 1,953" 1,946 
2533,993 1752,817 619,370 ? 34 London & South-Western 56,500) 51,300 87,800 85,200' 86 8&4 49,714 135 ~—-1,378,300 1, fay 100 528,700 526,700 1,907,000 1,872,800 1 “aim l 108 
1] 1508, 341! 955,782 450,215. 6 2; Lon. Brighton & 8. Coast. 44,112) 16,736; 60,848 58,300 139 119 65,001 106 989,53 > 1,734 294,970 298,195 1,284,503.1,269,929, 487 
i| 262;722 171,708 75,671 73 3 Lon., Tilbury, & Southend 7,106 21550 9,656 9,381 119 117 69,077 11° 185,249 88" 087 44,509 44,222 229,758 228,309 81 a 
}} 56,527) 31,431 25,487 74 6 ‘Maryport and Carlisie. . 735, 1,333) 2,069 2413 50 47, 21,71 143 “s a a 39,169 44,965 414 4la 
_ - = 206,201 ; 4 Metropolitan pisgeg 14,928) 1,846 16, 778 15, 728 215, 198 183,769 7h 263,963 242,151 29,859 30,368 293,822, 272,529 78 78 
}} 287,899) 154,¢ 145,538 nil. nil. strove itan District .... 820  $%,217 409) 339 303, 165,218 137,030 24 24 
} $852,345 3918, 364 SGGO, 766) GE 4 [PRNGIOR 00. ccs ccscccccece 71, ,000 163, 000 236! 000 256,000: 167 18% 50,596’ 624 1, 623, 000 1, 627, 000 2, 747, 000 2,981,000 4, 98 000 4,611,000 1,4074 1,4074 
§658,295 3294,470 905,453, 7 | 44 North-Kastern............ 56,712 55,023 155,186 189,898 111, 119 47,931! 128s 1,410,810 1,389,667 2,318. 529 2,526,992 3,729,339 3,916,659 1,698 1,697 
23,873) 249,697 82,664 54 34 North London. 4.457 4,327 8,784 8,884 732 723 242,444 884 76,586 84,358 56,325) 67,603 142,911 151,961 12 2 
M88: 5312 122,077 434 re $568) Lene) 16ee 17aee) fel SS } anions] ws {| M20 LOnerO souks) sey) soncas| sauseol fee | Be 
1s a 22,147 4 55 Khondda & Swansea Bay 656 1,610 2,265, 2,244 72) 70 40,298 133 << = 43,780 44,713 31 31 
396° 108,780 32,145 i UPN brits cccidecs ar 6,903 6,893, 99 90 31,027 1854 ea a ‘ ms 115,293, 121,451 16 76 
a : se phe 8.-Eastern & Chat. Rail. 57,607 23, 452 81,059) 84,599 123 123 e 64 1,479,601 1,439,935 397,417 405,305) 1,877,018 1,845,240 654 654 
1 ee tha .. ’ ' , Old, Fo, 
| 685,072 302,689 98,350 4 64 aff vale, $0 ocecccaceegeues 4,143 16,048 22,191 21,123 162, 167 72,832) 8&1 90,654 95,288 269,602 279,090 360,256 374,378 124% 1244 
COTCH 
2182,380 199,231 470,667, 3 | 3 iCaledonian® ...........0.. 31,046 55,851! 84,897 86,875, 93 83 59,718 84 ‘a es 1,172,8C6 1,232,818 S414 9414 
| ene - 903 158,309 35 34 Glasgow & South-Western® 12,831 19,624 32,505 33,805, 73 73 34,085 67 | 239, 893, 240,537 258,174 275,013, 496,067 515,550 4444 4444 
! 97 | ae ge 3 ii Greet aan of Scotland* ae von aa oo e = eee $3 77,360 78,508 58,269 57,110 135,620; 135,618 336 3% 
wart 100,04 5, 485 ; RE ond dn de gnaelenes 49 85 9,339 8,979 8 8 O18 6 a a pe 164,67 a 162,907 4924 ¢@ 
2409,098 |1336,559 622,855 4 nil. North ——. eocececave 33,565 62,813! 95,378 94,251 72 72 68,978; 654 1,317,903 : 1,339,833 1,322 1,3193 
SH. 
aa 44,060 19,119 65 6 Belfast end tonate none 1,665 939' 2,605 2,573 32 32 18,969 oy 45,539 48,463 14,784 12,872 60,323, 61,335, 80 80 
n st] 83,989 49,514 nil. nil. Dublin and 8.-Eastern.. 3,898 1,231, 5,089 6,056 31 38 12,293 of ‘ a 107,004 113,408 160 160 
WOll| 285,886 98,569. 6 Great Northern .......... 8,889 9,423 18,312 20,772 70 38 16,814 1234 223,266 242,827 161,121 167,568 383,387 414,395 543 643 
684,900 7 
wre 427,807 189,332 44 4 Great Southern & Western 11,923) 16.535 23,468 29,517 2) 26 12,716 "8? Sa we 551,253 85,789 1,121 1,121 
SMa" 185.416 _ 122,905 3 Midland Great Western .. 3,676 11.121 14.797 14754 2% 24 15.304 554 ole SE 211.600 226.976 69% 898 
* From Aug. 1. ‘a Ub Arbitradion rrelerence Swek. cy 
te tect til Rec ee eR ee ee et 
a COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
zz 4 oe ee ee en ee ae _ 
Heme 23 Receipts. Total Receipts. Sind 38 Receipts. Tota’ ait: ee 32 Receipts. Total Receipts. 
ag — f ag ; 3 
— 1908. | i907. 1908. | 1907. S "1908 | is — 7 “| 1907.— Ft 1908. = ao | 1907. 
pela & Couosia L.J 2 £ £ £ Forkies.—Uow, 8 oo | @ \AMBRICAN.— Con. | 2 ie 
Bengal a ue Oct. 3 7,090, 7,953 75,186 87,668 B. A. & Rosario Oct. 31, 87,292 is, 692 1, 565.162 1, cy 937 Baltimore & OhioSep. 1,263,042, 495, 010 3,68 i, 915 4,488,252 
| nd : W 5 13,458 16,491 215,111 218,749C.Urug. of M.Vid 31 9,985 10,764 157,405 155,455 Chesapeake & Ohio Auy. 452,580 533.471 877,607 1,011,502 
| Benga] N { 1 = 
i} Bombay, be ro 19 26,466 34,600 405,200 473,333 Cordoba & Rosar. 25 4,890 45130 91,750 172490 Chic. Mil. & 8. P... Au. 1,067,892 1,044,250 1,993,372 2,068,453 
| Do St: te’ Li I 51 18,466 25,400 343,333 376,665 Cordoba Centra! 2) 4,19) 3,345 171,025 152,176 Denv.& Rie Grande Oct. 14 90,900 91,360. 1,250,224 1,422,819 
‘| Burma ” i 31 23,266 30,600 424,733 620,856 Costa Riva ... .. Sop. 26 4,696 5,201, 63,108 78,487 Erie .... . Ang. 870,358 1,010,663 1,706,375 2,004,231 
| Canadian N, 3 17,916 17,729 254,072 217,514 Cuban Central .. Oct. 31 4,440 5,073 81,659 80,025Great Nerthern ..Sep. 1,175,007 1.140.196 2.900.186.3 407,654 
Canadian Northn. n 31 77,04) 61,950 710,069 709,880 East Argentine . ‘ - ¥ ; Illinois Central. ... | Sep. 945 951 1,081,181 2. — se 5,159,684 
|| Rast Indi: = J St $29,200 493,800 5,284,007 5,552,600 Egyptian Delta. . Oct. “10 6,381 yo 125.062 123,356 Louisvl. & Nashvle, Oct. 14 187,233 209. 1 2,956,958 
| @. Trk of C es 1 93,933 116,490 1,806,400 1,769,465 Entre Rios 3i 5,800 4,02) 89,713 ae a Missouri, Kansas - Aug. 440,154 457,682. 215, 907 902,589 
|} Gt. Indin Penin 31 266,038 231,072 2,912,702 3,352,103 G. West. of Brasil 31 12,020 8,730 344,308 7N. Y. Central and 
| Indian Mid — 31 61,929 73, 070 965, 480 1,121,659 Inter. of Mexico 31 $163,100' 221,149 2,023,540 2, 303 300 Hudson River ..Jme. 1,453,974 1,676,952 18420 154° I fe2b234 
} thie gn 31 10,945 15,787 192,916) ‘258,042 Leopoldina .... 31, 25,998 —29,428'1,013,780 1,054,069 New Orleans, N.E. Qect. 21 | 11,600 13,200 167,600 191,200 
i Marat, . Mexican ........ 31 $33,200 47,200. "462,280 °534,380 Norfolk & West .. Ang. | 501,419 611,447 a75.388 1,185,165 
bee Central” 10 4,958 33,914 540,707 522,633 Mexican _Natnai. 7) $256,177 297' 036 3,799,878 4,442,586 Northern Central.. Aug. 191,207 251,587! 365,030 487,110 
1 th Indian.” 23 5,453 6,288 82,892 82,455 Nitrate Rails.*.. 15 24,425, 28,255 161,808 170,791 North Pacific...... Sep. 1,316,596 1,324,367,3,619,385 4,149,407 
Bouter hern Pi : ab. 5 23,655 15,258 325,571 247,991 Ottoman....... i 31 6,427, 10,148 135,081 148,004 Pennsylvania...... Aus. 746,753 1,005,427 1,464,757 1,952,361 
Foasicn 2+ 4,703 8,793 71,288 «114,430 San Paulo ...... 18; 50,221 35,901! 637.511 487,725 Philadel.& Reading Auv. | 602,089 817.199/1.186,074 1,570, 
;| Antofagastai (hi) Untd. of Havana) Si 12,516 11,542) 213,957 225,530 Southern Pacific .. Aug. 1,966,327 2,200,815 5,910,408 4,575, 62¢ 
| and Bolivia roi he West. of Havana 31 5 903 4,117 110,642 100,287 Southern Railway (ct. 14 219,217 239,032 2.942, 609 3,396,127 
BA. Gt. Souther Nov. 1 23,000, 22,789 1,023,076, 840,140| AMRRICAN. St. Loais&éSanFran. Auz. 797,728 934,152 1,518,379 11809" 392 
H B. Ayr Renee W, — rn 1 79,009 75,941 1,252,694 1,162,737 Alabama Great Texas and Pacific... (ct. 14 63,326 63,155) 763,828 875,151 
i BA gs Pacif o 39,725 34,447 714,859 582,735 Southern...... Oct. 14 2,042 14, 201,617. 243,037 Union Pacific .. Aug. 1,336,094 1,401, 702'2.745,031'2,843, 501 
: : 72,657 67,491 1,220, 953, 978, 01s, Atchison Topeka Aug. 1, Po 863 1, 593, 178 2,892/945 3,185,689 Wabash .......... Oet. 14 108,738 120,718 1,579,675 1,722,483 
i pe i 
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ing statement gives the result of the sales from the beginning 
of tbe current financial year :— 








Rs. A 
April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,152,061 
April 1, 1908, to October 29, 1908 ........ 50,411,266 .... 3,345525 
eek ending November 4, 1908 ........ BARES cee 113 892 
é 52,129,719 .... 3,459,427 
Allotments since last week :— 
Rs. 
Monday __........ 322.042in bills on Madras ............ At ls 33§d. 
Wednesday ...... 210,000 in bills on Calcutta............ At ls 388d. in 
BOS heen - 615,000 in billson Bombay .......... —— 
sia <* ‘densi 200,000 in bills on Madras ............ _ 
THEIDERT 2.00000 30,000 in bills on Calcutta ............ At 1s 224d. 
ieie 31)"t eatai 309,000 in bills on Bombay ............ At ls 3434. 


9° 55,265 in bills on Madras...... basilica At ls 348d. 
The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
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Cash. Two Months, 
a d 
t Oct. 31 ree sab eaee coco S58 ccce Sh 
, Nov. 2 eer eeeeeseseee serene 235. sees 23 i's 
: Pa a cuakeeus sarod Or ee 
i ” © ccidthdsvdsbtiaesenend I cen 
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Pay, 
General, November 13 
The foreign movements of gold to and from the Bank since | ruptions which seem to postpone to an indefinite date that 
last week have been as — i— . e general revival of business so long anticipated. The Balkan 
| pamenann. Lees - -~ pecammet 100.000 question, which was overshadowed by the Kaiser's “cop. 
Net Eflux. 100.0001 Men snesenes versations,” has again resumed its place as prime disturber 
occccccccoce ’ of the markets, but the nervousness which is displayed seems 
i 100,000! 100,000 —— a to ~ ae danger of the situation, } 
= The Union Bank of Australia, Limited, have opened a rr. — Ge eee The added by the estrangement of || 
- branch at Meckering, Western Australia. rance and Germany. 1€ situation was sufficiently serious 
= to make the Bourses flat, and the precautionary steps of 
ig LONDON COURSE OF EXCHANGE. putting prices down was resorted to. The subsequent cheer. | 
Do ° - fulness of Paris, however, led to a recovery, but the nerves of 
. 2 Price Negotiated on 'Change. the market are not in a stout condition to resist surprises, || 
= On Usance. saan ceca = Mov. 5. The only buoyant section has been the American market. 
zz ‘ | |_| which rejoiced in the return of Mr Taft by sending prices || 
Paris . Siti tcaiirince hia ca aerial Cheques | 25 10 25 12) 25 10 25 124 | higher. Home Railways were favoured with a few cheerful || 
agit wwenssesesvestoreveseees 5 months = a = 4 et = a moments on the hope of an early settlement of the cotton 
REED 0.0 ccrecsvvedsscaces Cheques 12 18 12 Jf 12 1 12 1} dispute, but this buoyancy subsided with the meeting ending 
— seeeeeeesseeeeeseees 3 months et - ew . e - P without arriving at any arrangement. It is now announced | 
: andra cep aden z 2 €0 20 64 20 60 20 64 | that the operatives resume work on Monday. This piece of 
Prenkiors . sieiecectrittesseeeee| . 20 60 20 64) 20 60 % 6 good news came too late to benefit the markets, but it should | 
. ae... roe Sena eneene . = . . = . = 35 40 «+| make an appreciable effect upon the Home Railway market, 
6 Petersburg inca denenaneein > 2420-242 248 242 | which has hung upon the decision. 
NEE abnk on 0n500senbdeseneees 24 24% 248 24: ons eae ae . 
Genoa, Naples, dc. ........ see s 36 40" 25 45 25 40 25 45. British Government Securities.—7 he interruptions to || 
Moaria, Barcelona, &c. ........ - 3 aa ae $23 business have been great, but, even making allowance for the || 
Switzerland .................-.. " 195 35° 28 4) 25 35° 25 40" course of international politics, which have their due share of || 
influence upon the Consol market, the most i:portant, be- || 
FOREIGN RATES OF EXCHANGE ON LONDON. cause the most permanent, factor is the impending introduc- | 
eetiaacacie ssipapraaneenntichgensnmeethiamaemnanemegntiimnninpmmnmen | Ci Gl - Sane. Gee Gee. one. Rie Coed Pi | 
Latest) Rates Latest Rates scheme. What conditions the Bill may contain have not been 
: Dates. = Usance. | Sates. = Ex- |Usance. | disclosed, but with the working of so costly a scheme the || 
- ws measure is almost certain to contain proposals for fresh issues. || 
Paris ...... Nov. 6 2520} Cheques Lisbon ...... Nov. 5 43-40 Atsight | This prospect is not an inviting one for the Consol market, |! 
ees oe 12485 eh a — sovees oe a waits | oo and the premier security has fallen }. Irish Land stock have, || 
Berlin ..... "|— 6 204g _ tee l= a ee goaysst | aS might be expected, also suffered a decline to the extent of 
gee. seus — : Bs2i 3 months Buenos Ayres — 2 48nd 90dysst | }, but with the exception of rupee paper, which is quoted in 
amburg ..| — , Short. |Montevideo.. Oct. 13 5liid 9O0dysst » lic ; . ; } : i > ramain nnchanced. | 
Sette |= 6 mat ein... ile. 4 selegph | the list but not dealt in the House, prices remain un hanged. | 
Vienne pose] — 6 2394 “é Bombay |... — 6 1/3: , transfer | The conditions of conversion announced by the Secretary of 
tPetersbrg. — 5 9455 3 months)Hong Kong..|;— 6 1/8} state f ia are ;: sciate The decline i igh-class 
Mew York | — 6 403 | G0 days |Ghanghai hag Oe ais ° State for India are uppreciated. The decline in higl class 
securities has affected Corporation loans, but Colonial Govern- 
OTHER EXCHANG! ment issues are irregular. 
THE CXCHANGES. in 
SoutH AFRICA. [~————--—=—- CLOSING Ppicks, — - 
| j | /Move- 
Sight London on Ts % pm. Sight 5.A. on London. & di at | Sat. Mon. | Tues. | Wed. Thurs. Friday, ment 
i ceidvbiiaanan it. canis BU etucaidaciaiis sg | ©ONM 24% ved. 1923) 844 9 81h 9 | B4h 5] BAR fF Bt 4 BE HF 
60 13 60 3 Do alc Dec. 1 ....| 844 3 B44 § ® 843 7 844 & 843 - 842 F— & 
90 ” sete esse reee io» ” sete eee ereee Bow» Guar.23% (Irish Ld@)| 87 487) 4 é 87 4, 86% 73 863 73 863 73;,- 2 
a adele coccces 28 yy op |G x cocecccccees 1% 9s 59 | Local Loans 3% Stk! 9849 | 9889) © | 9849 | 9849 9849 9859 
a ee ee Trans. Gov. 3% 8tk\ 97 497 4 +» 97 397 497 497 3 
Bank Stock........ 263 7 263 7 So (263 «7 263 «7 (265 7 263 7 
AUSTRALIA some 34% a 99} I 7/2 |9 4 : . . . 99 . 
‘ ieee 3% red. 874 8 8748 S | 8748 &7h8 8748 874 8 
a. on ala ame tT on ee Met, Water Bd.3%E if 2}, 914 24) 914 23, 92h 24) 914 24 91g 24 
- itscees ca | = we Gee. csccsce 10la lak ne eee eee «Mea : Let 
98 On Demand.. Par. 99 OnDemand... 1003 Foreign Government Securities.—The foreign marke 
97 30 d/s ...... - 994 SO GM coves 100} | has not been a particularly happy spot, and the effect 1s seen 
974 GOd/s ...... oe 994 60 d/s ...... 100i | upon prices which have tended lower in the majority of cases. 





cities are as follows :— 


settlement not only restricted business, but gave rise to fears 
| Rave Maret. Rae Market, | of trouble in the final stages of the account. i dee ne soe 
a a si . | proved to be without justification, but the friction betwe 

Berlin. .... 4 June 1808] 22 | Geneva’ =... 3yMard9("08) 34 | France and Germany, which has suddenly sprung up, was i 
Hamburg .. 4 June 18°08} 23 St Petersbrg 54July 9, 08) nom | cause of much weakness in all Paris favourities. Despite t 7 
Frankfort .. 4 June 18'08; 27 | Madrid .... 44Sep. 24,'03] 34 | apparent firmness of each country a more cheerful tone 2s 
Amsterdam . 3 June 5, 08} 24§ Lisbon .... 6 Jan. 9,°08] 4. | Vailed on Thursday, but this nevertheless leaves prices lowe h 
Brussels.... 3 July 16, '08} 2; Stockholm... 54June 5,'08] 5 | Russians have naturally enough moved back, the new a 
Vienna .... 4 May 7, 08} 33%! Christiania . 5 Aug. 8,'08] 5 _ falling 33, to a5}, but of this fall 2} is accounted for by the 
Rome ...... 5 Jan. 27, 08] 34 Copenhagen 5} Oct. 24,08] 5 | deduction of the dividend. Turkish Unified are also lower. 
Turin ...... 5 Jan.27, 08) 33. ' The impending issue of the Sao Paulo loan is making !ts mark 
Eh 
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The discount quotations current in the chief continental | 
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} 
At other centres the latest recorded quotations are seh 207. | 


% | 
New York (call money).... 1% Calcutta. B aa 
Ditto (endorsed Bills) .... : Bombay, — ng see. - : 


The following are the standards f a 


principal gold exchanges :-— or gold points of 4h 





| 
Francs. FReENXcH. Marks, German. Dol! 
—4p.milleforus — 20.52—5 per mille for us 4.895 peg RAN 
Par 20.43—Par 4s SS 
1 p- milleagst us 20.33—5 p. mille agstus § 4.827—8 per e agst 
mail gst us 


The latest exchanges are :— 


| 
French “cheque ’’ exchange 25f 104c, or 44 ille agst 
German short exchange .. 20m aiph or ao a | 
New York exchange = 


** Cable transfers’’ ..-....$4.864, or 1} agst us. 








Stock ExcHANGE SETTLING Days. 
CONTINUATION. 
Mines, November 10. 
General, November rr. 
Consols, November 28. 


| 
THE STOCK MARKETS. | 


Consols, December ry. 


The markets continue to be afflicted with all sorts of inter. 











Nervousness at the uncertain state of affairs in the Balkans 
had its own share in making the tone dull, while the Paris 
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| peng st of Brazilian loans, due to the artificial support 
fe ve being extended to these issues. Sao Paulo loans are 
ica! oo ; ' 
a and Brazilian loans are from } to 1 higher. It is 
| bigh 


i] ted that the Sao Panlo loan will appear next week. 
| expecte < 


Japanese 
Argentines are | 
iq Chilian issues. 

The tollow 
the leading stocks :— 


alsolower. An improvement has taken place 


“ Making-up 


-~—Closing Prices— Rise Prices.” 
Last Weeg, TOOT or Fall. oF on 
| 1886-7 «+00. ee ae ce se ce 00 .- 1038 
| degente ond, 1889. 2006 794 -* 805 o- 1 ** 793 a. 
| Brass 6%, 1892 ae eccce | BOR cw:)|«=6CDE Cite + OUR ee NO .. WO 
| Bovfan 44%, 1895 anna ws 2 pene a os i 
| reece Old 1896, 5% --+++-: 102 ee .. aera t 
| see Cop. Ext.3 % Bas. '36 44 * 444 ~ + *e 443 o* cot 
Colom Unified Debs +. 10S 6. LOK ves. vs we 1028. 102 
French 3%. . +e resecosscseces . 3 * 328 ee ee 3 °° 2h ** poe 
German Imperial 3%, 1891 --- = 20 = gat bl a. 49 


} nopoly, 4% «++ +eeeee 
—_ os 44, Gold Kente 


95 oe =H tw we oe oe SBR oe GB 
falisn 33 % Rentes ee 


i cn Se oe es. sae 






2 _ « Be aw @ bee See 
\| ws ae oe ee co an, oe 
Le ce., MED scacense- S yong 2a ct nang 52 1013 
\ Matictsn Corp., 6% Debs. cc 1006 .. 1008 ..— .- 100 .. 100 
ese (New) weeeeee erere €0 ies 53 ene 1 ee 604 oe 61} 
| Russian Ser I1., 4% seeeeereee 844 ee 83% ee -” 3 ee 833 ee 834 
| Do 5%. 1906... +s eeeweres - 9BR we «= SYK oe — ee 398 «2 96h 
| spanish 4% Sealed cocecee eoece 95 +e 94 coe ce oe 95h .. 9352 
Tarkish 4% Unified cevccees . Ot ** ooh om he - - = 
Bonds ....+++ eee ee oo ee Bee 
nly re EO er, Oat 


British Railways.—The Home railway market is dis- 
|| tressed by several events, and the fortunes of the market 
’ during the past week have been various. The negotiations 
| for the settlement of the cotton dispute inspired hopes that a 


‘| cause of a great disturbance to business would be speedily | 
| removed. This hope, however, was soon dispelled as the | 


| negotiations ended without any arrangement being arrived at. 
| Late on Friday it was announced that the operatives would 
'| return to work, but this came too late to affect the markets. 
| In addition to this the turn of political affairs has added its 
| quota to the disturbing causes, and to make matters worse, 


the traffic receipts were not in any way encouraging. On) 


| Tuesday and Wednesday the downward movement was fairly 
'| severe, and the market opened on Thursday in a depressed 
'| mood on the foreign complications. The tone of Paris, how- 


‘the afternoon a rally carried prices above the lowest. This 


| still represents a loss on the week, and there is still ample | 
'‘/room for further recovery before quotations are at last | 


| Friday’s level. The most conspicuous traffics were a gain in 
Brighton, but a decline is shown in South-Eastern, the first 
|\for many weeks. Great Westerns continue to show 
| increasing business, but the loss of £20,000 in the Midland 
and {13,000 in North-Eastern are dolorous items. 
The traffic returns of seventeen principal English and Irish 
‘lines show a decrease of £49,953, equal to 2°8 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
| of £1,162, equal to o'5 per cent. For the present half-year the 


English and Irish lines exhibit a decrease of £759,027, equal to | 


| 21 per cent., while the Scotch lines for the present half-year 


show a decrease of £99,365, equal to 3°2 per cent. The | 


latter are calculated from August 1st, while the English and 

Irish companies commence a new half-year from July 1st. 
__The receipts of all the associated companies of the 
| British Electric Traction Company for the week ended 
| October 30th amounted to £27,552 ona total mileage of 425} 
| miles. Upon such of the lines as were working both last 
| year and this year the receipts show a decrease of £488 
| Upon the week. 

Subjoined are the latest closing prices of the more im- 

| portant issues as compared with last week’s prices :— 
“Making-up” 


| 


I} -Closing Prices— Rise Prices 

a ‘ Last Week To-day or Fall. Oct. 27. Oct. 15. 

DR iarcnnsncsasemeencs 2 -~ oS - «6. & eee 

| Central London Ordinary ..... 69 .. 68 oo — 1 we 68§.. 69 

| Great Central Preferred ...... MS a Bw te Bw 
reat Eastern ..........4. —— CC coc GB wm ge & ae & 

| Great Northern Deferred..... 44 2 434 co — fee 43h. 43t 

| Great Western............... » 12h 2) 122g — be MDL... 1208 

| fAtcashire and Yorkshire... 89) .. 92 se + 25 oo 88%... 89 

| wa, Brighton, &c., - *e 86 oe 86 ee ee ee 83 *e 8l 


m,Chatham, Arb. Pref... 64 , ia ee. ee ae 


| © 64 b 
Londonand North-Western .. 1312 :. 1329 wn + 1h oe 13502 «. 135355 
don and South-Western .. 135. .. 135) ss +s oe 135 oe 134 
Me litan Consolidated .... 39 ee 374 «6 — lb.e 388. 4 
l| seemepolitan District ........ 1b cc 25 co — [bee 13 oo 13 
i] d Preferred eeccceoe eeeee 63 ee 62 ss 4 ee * 624 
}] p00 Deferred ........22: bisa. ee: ea eet et dee Boe 85 
North British Ordinary........ 318 «o 31 «2 — Bee SIR Sl 
"Esstern—Consols ...... 129 1. 1284 ce — _& oe 1284 -- 1293 


|| South-Rastern “A”... .7 °° a ee (ee ee 


American Railways.—We shall now see what effect 
! Politics have upon business. The bustle and the noise of the 
election are now over, and Wall Street has the satisfaction of 
|| ‘Seing a political ascendancy maintained upon which it set 





|| Molested, we are assured of a speedy return to normal times 


issues have reacted with other things, and} 


ing are the latest closing prices, &c., of some of | 


‘lever, was not so lugubrious as on the previous day, and in | 


ts heart. With the prospect of business interests being un- | 









a eS yee 
| THE ECONOMIST. 


903 


'in America; but we feel sceptical of the return of Mr Taft 
doing more than strengthening the growing confidence which 
| gives an opportunity to the easy working of economic laws. 
| Until the victory was assured, business in Wall Street was cn 
a small scale, though great confidence was shown that the 
_ election would end as it did; but on Wednesday the market 
on the other side opened wild with enthusiasm, and trading 
was exceptionally heavy. London was inclined to realise at 
| first, and prices eased; but this did little to restrain the 
| buoyancy of the market, which sent prices higher. As one 
result of the election, it is stated that important orders have 
been placed with the Steel Corporation, and the Pennsylvania 
Company have opened their workshops to their full capacity, 
to rush the new equipment business of the company. The 
buoyancy has been maintained since Wednesday, and prices 
are much over last Friday’s closing. Harriman stocks have 
led and enjoyed the full advance. Unions are over 18r. 
| while a rise of from 1 to 4 points is observed all round. 
| The following are the latest closing prices, &c., of the mo t 
| prominent issues :— 


$a — tg eetensenceneessenseeenneesneneenens 


“ Making-up” 
-—Closing Prices— Rise Prices, 
| Last Week, To-day. or Fall. Oct. 27. Oct 13. 
| Atchison Com. ...... escececees 95 ee 9m we + 4... 949... BF 
Baltimore and Ohio ..... eooee OLZ .. 104R «2 + 26... 1008 .. 995 
| ea SO «es 90 ° we - @B.. & 
| Chesapeake and Ohio.......... 444 —Ci( ‘(SW 45 «2p + 9.. Gh.. 
Chicago, Mil., & St. Paul,O Stk, 147 — ee ee! 
| Denver & Rio Grande Ord. Sha, 298 lw 2 ew + UB ee WEL. MM 
| _ Do 5% Non-cum. Pref. ...... 7a es 74 ot %. WH.. @ 
| Brie Ratiroad Com. Stock .... 325 ©. 33) 1. + $2. 32p.. 328 
| Do Ist Pref. .........+ na: aa an ae + 14, 45... 458 
ma ee ee 37 “a 38 ee ae Se 
| Great Northern Pref. .......... 137 ox Dee wot Bi. Be 2c 
silinois Central Shares ....... - 144 we 46 co + 2 wc 343 co M 
| Louisville and Nashville ..... - 1133 os am eo + IA we 1123 .. 1078 
Missouri, Kansas, and Texas .. 31h tee 32 + 12.. Re... D 
| New York Central ........... - 109 <a) ee oo + 3 .. 109 .. 106 
| New York, Ontario, & Western 424 . 43h oo + 1B.. 42 2. 41 
| Norfolk and Western Common 76 ee £0 co + 4 oe THR. 14 
|. EA ccvedtecccuauusandas 83 . 84 at 1 «a © co 
| Northern Pacific ..........-... 149 a oe + 5 «MB . 4 
| Pennsylvania R.R. $50Shares €5 .. 67 + 23.. €5 .. 63 
| GREENE nose cvccccsccccceccs ° 68h .- 69% .. + if ee 685... 67 
Rook Isiand Co. ....ceccs eesce 20 ee 2k oo @ G4 Bw oot 
| Southern Ordinary..... sunecae° Se ds 2 -+ iw Ba 
| Do.Non-cum. Pref.......... e 55 “as 57 o + 2)... 55h... 53h 
Southern Pacific .............- 112 «of =(1N4h iw + COR lig «+ 1062 
| Union Pacific Shares......... e ott eo 6182 a 44 ec 57D oe JD 
| U.S. Steel Corporation, ...... 49 ee 53, oo Bee Tue | 
Deo Preteste. «.ccccccce eccoe «SIR co «=6A oo + 4 oe UH. NB 
| WabashbPref. Stock .......... 284 ee 29 cer Ll uee Bee 


Poreign and Colonial Railways.—Canadian Railways 
are generally supposed to move in sympathy with the Ameri- 
can market, but during the past week the exultant feeling has 
| been strictly confined tothe United States. The explanation 
| is, of course, that these descriptions are largely speculated in 
in Berlin and some of the other bourses, and the incidents of 
the past week which have sent other markets flat have not, 
| without reason, made Berlin favourites easier all round. 
Canadian Pacifics are not seriously affected, and the quotation 
is } higher, at 179}. Grand Trunks have also moved lower, but 
the unsatisfactory traffic is in itself sufficient reason for the 
decline. Foreign Railways are not so seriously or so 
generally affected. The continued downward movement in 
Mexicans is now making a huge difference in the price, and 
the further fall is due to the new capital issue mentioned in 
the report. Mexican Ordinary at 24 and the First Preference 
at 1134 seem low levels to what they have been, but as we 
show in another column the prospects of the concern are not 
rosy. Argentines are again easier; Dut reports of the crops 
are less unfavourable, and the market has a steadier appear- 
ance. A recovery has taken place in Havana railways. 

The following shows the net movement on the week in 
some of the principal issues :— 

* Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day or Fall. Oct. 27. Oct. 135. 


Antofagasta(Chili)&Bolivia(def) 136 o BQ wo — H.W 2 IS 
Buenos Ayres and Pacific Ord. 122 ee 2S oe + 1 2 3 .. 16 


| Baenos Ayresand RosarioOrd. 1054 «.. M5 .... .. .. 1064 .. 108 
| Buenos Ayres Great Southern 122x .. 22x .. .. .. «2 127 .. 127} 
Canadian Pacific ............. - (179 co §=AT9R oe & 4B ce TDR .- 17% 
| Grand Trunk of Canada Ord... ae” se 21h uw — So ee = 20E. W 
| Do First Preference ........ 10 oe 16 eee 
| DoSecond Preference ...... 94 oe ae ee 
| Do Third Preference....... ° . ee 52 ee se cs oe Sa & 
| Guayaquil and Quito......... ° 54 ee Oa ee OS 
| Mexican Railway, Ordinary .. 25 .. 2 ..— 3.4. 25 «. W¥ 
| Do First Preference ..... coe «(ESQ we «(SR we... oe BIT we 1B 
| Do Second Preference ...... 52 ee 54 oo + lh. Aho. 6% 
b Eitiasdavacscecetuceiseds < at ea DH w= £206 Bee | 
| San Paulo....... vhensdenusse oo SR cc TR ce ce 1c ce A eM 
| United Railwaysof Havana... 8 .. 89 .. + 3 « 84h +. T9$ 


Miscellaneous.—The Miscellaneous markets have been 
| more neglected than ever, and in some departments the 
movements on the week are few and far between. Banks show 
very little change. With the exception of Ind Coope issues 
| Breweries are unaltered,and in the general sections there is 
little to notice. Among Land shares Hudson's Bay have 
reacted, but River Plate trust show improvement. Gas 
shares are steady, and movement among Iron and Steel 
' descriptions is irregular. 


| 
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The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise ClosingPrices. Rise 

Last To- or | Last To- or 

Week, day. Fall.’ Week. day. Fall. 
Allsopp Ord. ...... Gr eo +. |Hadson’s Bay...... 85 .. 8 ..—1 
Anglo-AmericanTel ++ 58) ..— 1 | Lipton ...........- Se . Sa 
Armstrongs........ 2ta.. Bye. Lon. & County Bank 92; .. 93 + 
BritishElec.Tractn. 1g... 1 


od + 4 

.. +» | Lon, & West. Bank ait oe 519 we t+ F 

Brunner,Mond&Co 4) :. 44 ..+ & | Lon.Genl, Omnibus 31 +1 

Coates (J.andP.) .. 8% .. 8 .. . 

Cunard Steamship... 122 .. 123 .. . 
Eng. Sewing Cotton 1g .. 


oe 2 oe 
|Lyons(J.)&Co, .. 6h... 6&.. - 
. Meptn.Elec. Supply 44 .. H oo 
ly.-+ & | P. andO. Deferred 2114 eae. 68 


Gas Light, &...... 98 .. 98 .. .. | Vick’rsS'ns&M'xm 13§.. 14§.. 
Guinness Ord......350 ..350 .. .. |Spiersand Pond .. ag. daee oe 
Harrod's Stores.... 44... 44... . 


Mines.—With Paris engaged in a settlement, and fresh 
incidents of an international nature becoming the subject of 
debate, mining shares were the least likely to run counter to 
the stream of market tendencies. The Kaffir sections gained 
nothing from the buoyancy of Americans after the election 
nor was there any accumulation of business after the holiday, 
so that, in reality, everything has been against an advance- 
The one factor upon which the market based its hope of some 
justification for life was the expectation that the Goldfields divi- 
dend would be at least 5s, with a bonus. Unfortunately for these 


hopes, the declaration is only for 4s, so that the slender basis 
of a little boom has been destroyed. Transvaal shares are 
mostly down on the week, despite the more cheerful tone 
which prevailed in Paris at the end of the week. One of the 


features of the South African markets has been the attempted | 


revival in Diamond shares, and Vaal River, the most specula- 
tive counter of the lot, has been the leader. After moving 
about, the price closes higher on the week. Rhodesians are 
mostly lower, Chartered falling back to 16s, while Tangan- 
yika are no better than 34. In the Australian section the 
movement has been mostly in favour of holders. Broken 
Hills are firmer, but Ivanhoe, Kalgurli, and one or two others 
are lower. Copper shares have generally improved in sym- 
pathy with Americans, Tintos, despite the strike and the 
weakness of Paris, being firmer, with Amalgamated, Anaconda, 
and Arizona higher. West Africans are lower on the week, 


SovuTtH AFRICAN, 


Closing Prices.Rise Closing Prices. Rise 


TRANSVAAL Last To- or Last To- or 
GoLp MIngs. Week day. Fall. Week day. Fall. 
rT - 4h... 348..— & Deer Levets (Con.) 
Aurora West United ya: . or Langlaagte Deep .. 24... 2%.. .. 
Bantjes Consolidtd. 1g .. ljy..— # ModderfonteinDeep 13... 13.. .. 
Boksburg ..... éease so © Bee ae Nourse Mines...... Das ke as 
Brakpan .. ....... 24 .. 22 ..—%& | Rand Mines ..... - 683.. 633..— & 
City and Suburban Me. 14 ..— de Rand Mines Deep... fy... $4..— dy 
Consold. Langlaagte Boe -e— @& Robinson Central.. 42... 4; a 
Consold. Main Reef #¢#.. iy eons os Do Deep (New) .. 4xq.. 4yq-- oe 
Crown Reef........ 9 .. 8§ ..— 4 | Roodepoort Central i. fa eB 
Durban Roodepoort 17... 12.. -. Rose Deep ........ 42... 4 ..— 8 
East Rand Prop. .. 44).. 4dy.. -.- | Simmer&JackEast #¢.. t eo ts 
WORD .occceces -15_.. 143 ..— 4 | Simmer Deep...... 1ih.. lgy..— 
TE nreasunteses 22 .. 2¢2..+ ¢y South Nourse..... . - oo. 8 
Geldenhuis Estate lgm.. 14 ..— gy Van Dyk ......... « Bsc thse & 
Ginsberg .......... lyq-- 14 ..— ty Village Deep ..... > Mee Bee 60 
Glencairn Main Rf. 4§.. 44.... .-. Witwatersrand Dp. 43... 4k..— *& 
Glynn’s Lydenburg l¢ .. 1k... + de 
Goch (New)...... o- Alfa. lta.-t+ h Lanp, Diamonp, &o, 
Heriot (New) ...... 5g .. Shee & 
1 sctmeeeues - lga.. 19...+ dy Anglo-French Exp. 14... 14§..— & 
SOND oscsccssee ba R.... .. Central Mining and 
Kleinfontein (New) 22 .. 244..— #,  Investment...... 154 ..15 ..—a& 
OS a - Sg... 3g -- -- | Cons. Gold Fields.. 44§.. 483..— gy 
Lancaster ....... ° so (Ree te Do 54% Ist Deb.1044 ..1045 ., 
Lancaster West.... oo 2 ce wo | Bees Dak ...60e 134%... 135%..— § 
Langlaagte Estate. . aby o Babee ov Tl ER castassees 15a .. 144 ..— 2 
Langlaagte Block B #4... ¢3.. .- | Do5% Deb. ....10% ..104.. . 
Luipard’ Viei .... ls .. lgy..— t| Do44% Exp. Deb. 914 .. 914... 
May Consolidated.. 1/;.. 14 ..— fe ,Exploration ...... ee be ee 
Meyerand Charlton 23 .. 25 ..— Gen.Mng.&Finance 143.. 14 ..- & 
Modderfoniein .... 103 .. 10f..— th Goerz(A.)&Co..... 1h .. 1§.. .. 
Do Extension..,. lyx.. 14%..— 9s; Henderson’sTrnsvl. ts: Sse es 
SS eee 23... 2t3..+ gy H.E. Prop........ - le.. lf.—se 
North Randfontein i¢g.. 14 ..— ¢a Jagersfontein (Def. 4y%.. 4y,.. . 
Porges-Randfontein 2¢;.. 2} ..— ¢y JohnnsbrgCons.In, lqgy.. 1lgy..— ay 
Primrose (New).... 24 .. 2¢k..+ gs Do Estate....... <> ee (ee iee 
Princess Estate.... if -- 199..+ dy Mozambique ...... fe.. Peon oe 
Ran@fontein ...... 143.. l¢gz..— ¢) New African ...... Shee «Gre v0 
Rietfontein (New).. 2.. 22 .-— 4 New Vaal River 
RobinsonDeVilliers 9; .. 9%... .. Diamond ........ li... ld ..+ 
Do tein. ly .. ig... .. OceanaConsolidted. ¢g..  43..— 
Roodepoort United 14 .. 2 ..+ 4 Premier(Transvaal) 
Salisbury .......-.. 1g... Ib. «- Deferred ........ Oe8.. 92 ..— 
Sheba ..... Seeese + thee ghee «- 8, A. Gold Trust .. 2 oe Spe. 
Simmer&Jack Prop. on: ye Transvaal CoalTrst 1g .. lty..— ¢y 
Transvaal Gold.... 283.. 23 «»+ 9 Transvaal Consolid. 2n.. 2} ..— + 
TORAMET 000200000 Dos Bas. oo / SED Me Rert, 6... Bee. os 
Van Ryn .......... [so Gene 6 
Village Main Reef 3¢#2.. a. oe RHODESIA, 
Vogelstruis ........ B+. Bee => . 
West Rand....... + &-++ _& +. +. Bechuanaland .... o  Syeet ty 
Wolbuter Gold .... 3¢2.. 344..— a BritishSA.Charta. %:) 22°)" .* 
Worcester ...... co Aggy... 1 ..— ds! D05% Mort. Deb, 93. .. 934 .. .. 
Chicago-Gaika .... sy... oct & 
Eldorado Banket., 2¢8.. 3 ..+ 
Deer LEVELS. Globe & Phoenix .. f ° bake vip 
Lomagunda Devt... i: if-- * 
Crown Deep ...... 13g .. 133 ..— } |MashonalandAgncy 44.. ..— A 
Durban Roodepoort 2 .. Zyk..+ vs Matabele Reefs.... g.. dy..— & 
Ferreira Deep .... 5k .. ea i> Rhodesia Copper.. 2... .. .. 
Geldenhuis Deep .. 43 .. 4.. .«- Do Expl. & Devt, I¢y.. Igy... .. 
Glen Deep ..... eos 168... 2 «6+ gy) Do Banket ...... lvy.. 18..4+ & 
Jumpers Deep .... 1g... I¢h..— de) Selukwe Gold...... -- ee 09 
UIIEE on 004.0500 - 1g. lgh.. -- Tanganyika Cons.. 3g .. ae: 
Knight's Central .. 14... 1§.. .. Willoughby Cons... yy... § ..— 
Knight's Deep .... -- 3¢..—% ZambesiaExploring 1¢).. 14... .. 


| 
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CopPpER AND MISCELLANEOUS, Satie 
Closing Prices. Rise Closing Pri 
Last To- or a nt Me 
Week. day. Fall. Wak - or 
Anaconda......... - OR.. 104 --+ — Mysore (10s) ...... 37 OMY: Pall, 
Broken Hill Prop.. 1¢%.. 123..+ 23 Nymagee Copper. |. °° “8+ 
Camp Bird ....... - §3-. 2 ..+ dy Nundydroog .....° a. oo” 
Cape Copper ...... 8 .. 84 ..+ 4 Ooregum......... a 
Champion Reef.... %.. fy. .- MP . encescne SS a 
Esperanza ........ hx. Sax. .. |Orsk Goldfields...° 3°" “3'*"* 
Great Cobar ...... 44g... pt ¢ Rio Tinto.......... 70s .. T2ax. 
Mason & Barry (£1) 2; .. 2§ ..+ & Siberian Prop. .... ji" ' 


Mexican Mines of Spassky Copper..., 2 
fa 5eR .. 52 ..—% Tharsis 
Mount Lyell (£3) ..  148.. 


14j..+ gy | Troitzk Goldfields, 3 


Mount Morgan .... Sys... 3g ..— gy Waihi ............ Si... 8h. 
WEsT AFRICAN, 
Closing Prices. Rise Closing Pri 
Last To- or Last ; Te . | 
Week. day. Fall. Week. day. Pal 
Abbontiakoon .... ¢h.. thes Fanti Consolid..... . ee 
AbOSSO  ..... ee eee 144.. 18 ..— Ay; Gold Coast Amalgd. 14... 12'°_% 
Akrokerri (Ashanti) . «+ «+ | Taquah Mining and on 
Ashanti Goldfields ne —— Exploration .... 2/4.. _ 
British Gold Coast 2 .. oo sy; Wagsau........... ‘ , es 4 
Broomassie........ 43 iso vb andes 


WeEsT AUSTRALIAN, 


Closing Prices. Rise Closing Prices. Rij 
Last To- or Last a 


























To- 
Week. day. Fall. Week. day. Fall 
Associated Gold.... 12... 1yy..— gy! Kalgurli .......... 8h... St¥..— 2 
AssociatedN.Blocks %.. -» +» Dake View Consols {.. }., n 
Gld. Horseshoe Est. 6y5.. om. -- Lond.&W.A.Expin, +. , Fee dy 
Great Boulder Prop. igg.. 143..— ¢, Oroya Brownhill .. }ix.. 44.. 
Great Boulder Per. y Ove o-. | SonsofGwalia .... ivk.. la... 
Great FingallCons. j{j.. ¢8.. .. South Kalgurli.... 4.. 43..~3 
Ivanhoe Gold Corp 84x.. 8y%..— ¢% ' 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per T2 . | Co 
Annum, 38% (pon 
Company, Period, To —| S35 | Period 
| = & Last 
| aan Final.|} A= Year, 
———— | ~namianmia 
Alberta Railway and 
Irrigation Co. ...... Year | on , oe oe 4 . 
Anglo - Chilian Nitrate 
and Railway Co..... Half year! ee ~ | so | @ 
Argentine North-Eastern | | ' 
Railway Co. “B” | | | 
sk ctnsdedcen mee Half year} June 20; 2. | 5 “ Pe 
Bank of British West } { 
RON oicnns ve ...+-|/Half year| Sept. 30 | 8 ae oe 8 
Bengal Dooars Railway 


ee rere ..»» Half year} June 30| .. 
Borax Consolidated, Def. Half year! Sept. 30 | 74 
British Columbia Elec- } 

tric Railway Co., | 

a eee Half year} June 30 





} 
Pa doe 
; } 
| i | 8 | o | 8 
Brunner, Mond, and Co. Half year| Sept. 30 25 a 7” x0 
Castner - Kellner Alkali | 
COORT ic ccconases Half year! ee ee 15 124 | 16 
Chargolalea Association Half year) .. | 5 a“ - te 
Colonial & United States | | | 
Mortgage Co........ Half year| Sept. 30| 6 ‘a oe | 5 
Censolidated Goldfields | | 
of South Africa ....; Year | ee | ee “ 48 p.s. |2s 6d ps 
Continental Union Gas 
OOO 5 on cecscse Half year) ve . 7 64 7 
East Indian Railway Co. | | | 
ee eee Half year) June 30; «-- ([57s3dps| .. ‘6lstdps 
Fine Art and General) i 
Insurance Co..... Half year) June 30; 8 oo | ss + 
Grand Hotel,Eastbourne/Half year; Sept. 30; .«. 14 1 | 
Land and Mortgage Co. 
NR. ic skacuss ..|Half year| Sept. 30; 10 ée *e 10 
Liverpool and London 
and Globe Insurance} | | i 
ic Syatdiaudvsdebie Half year} .. | 70 | «.. : 70 
MOEOTS 2 co cccsevevecess Half year; Sept. 30 | 1% . *° 4 
North Western of Uru-| | } 
guay Railway Co.) | | 
(6 % Ist Pref. Stock)} Year | .. | .. | « 2 2 
Pennsylvania Rly. Co...|Half year} si ao F 6 ji ow | i 
San Donato Nitrate Co. Half year! oo | » 4.0. eo | 
Standard Life Assurance | | 
Diisccuves cocscccces (Half year - } .. {l2s p.s| .. {12s ps 
ee GOD». ckcsassaees Half year] Oct.30} 8 | . - | 8 
Watson (John).......... Half year} .. | 10 | « ‘ 10 
West India and Panama | | 
Telegraph Co., 2nd | | ; 
cad samitenkunnt Half year| June 30} .. {128 ps 20s_p.S 
Western Australian Bnk. oe | 20 


Potices and Reports. 


GOVERNMENT STOCKS, &c. 

CONVERSION OF INDIA RUPEE LOAN.—The Secretary of State 
for India in Council gives notice that it has been decided to allow 
holders of the 3 per cent. rupee loan of the Government of India 
to convert their promissory notes or stock into notes or stock of the 
34 per cent. rupee loan of 1900-1. Rs.700 of the former loan will 
be accepted as equivalent to Rs.600 of the latter, special arrange 
ments being made for the treatment of amounts of the 3 per cent. 
loan which are not an exact multiple of Rs.7oo. Applications 10f 
the conversion of notes enfaced for payment of interest in Engian 
and of stocks registered in the books of the Bank of England will 
be received on or after the rgth instant by the Chief Accountant of 
the Bank, from whom the necessary particulars and forms can be 
obtained. Applications for the conversion of promissory —_ 
which are not enfaced for the payment of interest in Engla 
should be made at the Public Debt Office, Bank of Benga, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS’ 
a Net 
| [Balance iter’ Amount a Corresponding 
| Year | from  Pay- aa Dividend. ; Period Last Year. 
Company. | Ending. | Last mentof } 5°33. ———_-———--—-——_ Carried to 
| ‘Account. Deben- Dist Ordinary. | Prefce, | Reserve, | Balance’ yoy | pivi. 
bution. Deprecia- Forward 
ture ——————— Profit. dend. 
e Interest. Rate. (Amount. Amount, ke 
——OrHER COMPANIES 7 £ £ | £ oO £ £ eet ee Pe Ro er oo es. ore 
Brooks, J. B., and Co.++++e- Aug. 31 535, 14,265 14,800 6 5,850 4,900 3,500 550 13,893 10 
Colorado Nitrate ....-+- «sees, June 30 67,967 45,766 103,733 20s 32,000 .. 60,000 11,733) 127,657) 40s 
Eastern Telegraph ....-++++- June 30* 35,794 . | 295,763 5 100,000 35,000 107,000 53,765 302,390 5 
Eastern Extension ...--- +++ June 50* 20,390 120,387, 140,777) 5 75,000 .. ca _ 65,777 132,603 5 
Kenward and Court....s+.+-. Sept. 50 570, 4,990 5,760 5 5,00C oa 760 5,812) 5% 
vLady’s Pictorial and 
Sporting..-++++++e: eves} Sept. 30 3,095 16,238 19,333 + 8,750 7,000 1,000 3,583 17,686 5 
Liverpool Nitrate...++++++++s _June 30 14,984 43,017 58,001 40s 44,000 .. ~e 14,001 174,974 60s 
Noakes and Co. ED} 0s céweneee Sept. 30 1,257 714, 1,971 +e a ot 1,971 16,764 7 
San Francisco Breweries (2)..| April 30 Dr$8,178|Dr. 6,600, Dr64,888|.. ss ..  |Oré4,338 Dr15,812|.. 
'| santiago Nitrate ...-seee.-+s) June 30 16,642, 32,250) 48,892; 15 29,900 .. 15,087; 3,905 36642 10 
'| Southampton Gas Light and | 
|| = Coke (3) «+++ seenevesds June 30* 2.756! 11,974 14,730; .. 13,230... ws 1,500, 16029  .. 
i Sweetmeat Automatic ...... Sept. 30 8,745, 20,325 29,070 5 19,254 ae 3,551 6,265 31,162 5 
|| Western Telegraph ......-.-- June 30 5,073, 216,459 222,432 7 83,172: 135,000 4,260 191,575 7 


oa 


| 
obtain sanction to reduce the capital of the company. 








and fire. A scheme of reorganisation is offered to the shareholders 


customers. 





statements of accounts :— 





* Half-year. 
(1) Noakes and Co.—-Meetings will be called of the shareholders to change the date of the preference dividend payment, and to 


(2) San Francisco Breweries.—The sales are improving, but the company is still suffering severely from the effects of the earthquake 
(3) Southampton Gas Light and Coke,—The increase of gas sold was 24,427,000 cubic ieet, and an increase of 487 ordinary 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Ocroser of banks which issue monthly 








Capital and Counties 2,650,000 35,749,889 
Londonand S.-Westn. 2,000,000 14,349,077 
Lon. & Westminster 4,200,000 25,829,445 
Lond. City & Midland 6,459,205 55,501,400 
London Joint Stock.. 2,965,000 19,033,348 


594,486 38,994,375 
463,173 16,812,250 
2,152,357 32,181,802 
3,689,593 65,650,198 
1,960,060 23,958,408 


Parr's.......+...... 3,014,043 29,685,875 2,403,949 35,703,867 
Union of London and 
PN go.dece saat 4,704,785 36,163,181 4,692,611 45,560,577 


SS ee 





| Calcutta, or at any other Presidency Bank in India, or at any 
|| Treasury in India to which the notes are for the time being 
enfaced for payment of interest. The offer of conversion now 
made may be withdrawn at any time on six months’ notice being 
given, 





RAILWAY COMPANIES. 


BRAZIL GREAT SOUTHERN RAILWAY.—The report for the year 
ended December 31, 1907, states that the receipts show a satis- 
factory increase, and the reduction in the percentage of working 
expenses was maintained. The balance to the credit of net 
revenue amounts to £3,216, which, added to the balance brought 
torward, shows a total of £34,531. The payment by the Govern- 
ment of the half-yearly guarantee was made with customary 
punctuality, and the interest on the company’s debentures and 
other prior charges have been duly met. An agreement between 
the company and the Ministry of Public Works, the company is 
authorised to construct an extension of its line from Itaqui to San 
Borja, with the right of preference for further extension north- 
wards. The cost of the works will be provided by the Government. 


BRITISH COLUMBIA ELECTRIC RAILWAY.—The report for the 
year ended June 3oth last states that the business shows continued 
and increasing prosperity in all departments. The gross receipts 
show an increase of $525,218, or 36 per cent., and the net earnings, 
including income from investments in subsidiaries, and after 
charging renewals, show an increase of $208,749, or 30 per cent. 
over those of the preceding year. The net profit for the year, 
oe making deductions, &c., amounts to £154,223, which, with 
a balance brought forward of £3,481, makes £157,704 Interest 
ao and debenture stock, &c., absorb £83,730, leaving 
ne e for further distribution and reserves £73,973. The 
lected comanees a dividend on the deferred ordinary stock, 
sch an recent issue of 100,000 deferred ordinary shares of /1 
oo. e rate of 8 per cent. per annum for the six months to 
2 1908, making 8 per cent. for the year; to transfer to 
Carry fond (increasing this fund to £140,000) £49,000, and to 
1908, was o8e £9" The number of lights in use on June 30, 
ane 30 oe 4s an increase of 70,838 over the number in use on 
oes ac 2 307. 1e number of passengers carried during the year 
“1,325,150, an increase of 5,046,414. 

eenTAERE PACIFIC RAILROAD.—Messrs J. S. Morgan and Co. 
ompan fate the following :—** The North-Western Improvement 
‘leoad ‘he stock of which is owned by the Northern Pacific 
ad, has declared an extra dividend out of its accumulated 


ne CC 
er nena nnageaaeae aaa 
-Q — — 


ls Cash on ’ 
Liabili- Deposit Cash at Disco’nts |; | 
ties to andCur- Miscel- aaa = ‘Call and Invest- where — Miseel- | Toran 
Share- rent Ac- laneous, | ome 7 Seale of Short ments. stated . * |laneous.; Assmrs. 
holders. counts, &c. a — &o, Notice. separately ’ 
a. a nS — tt) ee -— wo. bee law | ae | Coan i) ome eee 


5,724,479 7,560,952 5,057,453 ee 19,039,225 1,612,266 38,994,375 


2,154,597 1,169,750 4,028,189 ee 
3,073,081 5,554,000 5,242,090 oe 


9,411,564 48,150 16,812,250 
17,481,528 1,051,10° $2,181,802 


9,140,354 7,635,220 8,301,617 6,387,857 29,124,445 5,060,705 55,650,198 


2,974,856 4,414,690 4,055,559 ee 


10,079,204 2,454,095 23,958,408 


4,700,224 7,318,434 4,404,003 1,954,585 14,359,801 2,966,832. 35,703,867 


6,541,196 7,150,550 5,193,275 oe 


—— SS CS ET 


20,276,047 5,599,599 45,560,577 





surplus, which at the request of the Northern Pacific Railroad will 
be paid on December 3, 1908, rateably to the shareholders of the 
Northern Pacific Railroad, of record at the close of business, 
November 19, 1908. This will be equal to $11.26 per share upon 
the outstanding Northern Pacific Railroad stock. The surplus 
assets of the North-Western Improvement Company, trom which 
this dividend is paid, have been acquired by it through a series of 
years in the course of its business as earnings and profits from its 
investments, no part of them has been derived from the transporta- 
tion business.”’ 

MISSOURI PACIFIC RAILWAY. — The report for the year 
ended June 30th shows that the gross revenue amounted to 
$44,328,702 and operating expenses $31,646,287, making net 
revenue $12,592,415; income from other sources was $2,875,257, 
bringing up the total income to $15,467,713. After deducting 
taxes and other charges there is left $2,985,716. The declared 
dividend absorbs $1,935,210, and the surplus from the year’s opera- 
tions amounts to $1,050,506. The re-classification of accounts by 
the Inter-State Commerce Commission, and the desirability of 
conforming substantially thereto, make comparisons with former 
years difficult in certain items of revenue and expenditures, as, for 
instance, that hereinabove of $957,555°38 for ‘‘ Hire of Equip- 
ment.’ Heretofore nearly all of this, if incurred, would have 
appeared in operation expenses (designated as car mileage or per 
diem charges), whereas now it stands as a charge against income, 
the same as interest on funded debt, taxes, rentals, Xc. 


WHITE PASS AND YUKON RAILWAY.—The report for the year 
to June 30th last stated that the profit and loss account, after 
providing for debenture stock anddebenture interest and all charges, 
shows a net profit for the year of £86,053. Adding to this amount 
the £17,333 carried forward from the preceding year, there is 
shown to be a balance at the credit of profit and loss in the 
balance-sheet of £103,386. Out of this the full sinking fund instal- 
ment of £16,586 due this year has been provided, and an interim 
dividend of 4s per share, which absorbed /27,500, was paid on 
July r5th last. While there are sufficient funds to pay the usual 
dividend next January, the directors, in view of the decrease in 
the earnings of the season 1908, due to conditions affecting all 
American and Canadian railways alike, think it prudent to recom- 
mend that a dividend of only 4s per share be declared, payable on 
anuary 15, 1909, making 83 per share (4 per cent.) for the year, 
instead of the usual 5 per cent. This will absorb £27,500, and 
there will remain £31,800 to be carried forward. 
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BANKING COMPANIES. 


NATIONAL BANK OF AUSTRALASIA.—At the meeting held in 
Melbourne on November 4th, the report and balance-sheet 
for the half-year to September 30th were adopted, a dividend 
declared on preference and ordinary shares at the rate of 5 per 
cent. per annum, and {10,000 added tothe reserve fund. A grant 
of £1,000 was made to the officers’ providend fund, £5,020 applied 
to reduction of the bank's premises account, and £6,250 carried 
forward. 

WESTERN AUSTRALIAN BANK.—It is announced by cable that 
the half-yearly meeting was held in Perth on November 4th, when 
the usual dividend of {1 per share, equal to 20 per cent. per 


annum, was declared, and £18,440 was transferred to reserve fund. | 
The paid up capital now stands at £175,009, reserve fund £450,c00, | 


reserved profits £14,769. 


MISCELLANEOUS COMPANIES. 


BORAX CONSOLIDATED —Notice is given that an interim divi- 
dend of 9d per share, less income-tax, has been declared on the 
deferred ordinary shares in respect of the year ending Septem- 
ber 30th last. Coupon No. 1 of the deferred ordinary share 
warrants to bearer will be paid on and after the 14th instant at.the 
offices of the company. 


CARLTON HOTEL.—The report for the year ended August 31, 
1908, states that the net profit amounted to £62,800, to which has to 
be added the balance brought forward from the preceding year of 
£4,726, making a total of £67,527. The directors recommend a 
final dividend on 200,000 ordinary shares of £1 each at 5 per cent. 
per annum, less income-tax (making a total distribution for the 
year of 5 per cent.); to transfer to reserve for amortisation of 
leases of Carlton Hotel, £2,732; and to carry forward 3,255. The 
reserve for amortisation of leases will amount to £21,562, and the 
general reserve to {110,000, making together £731,562. The busi- 
ness of the Ritz Hotel, Piccadilly, continues to show satisfactory 
and continuous progress. 


EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH. 
—The report for the half-year ended June 39, 1908, states that the 
gross receipts amounted to £290,295, against £304,367 for the cor- 
responding half-year of 1907. The working expenses, including 
{21,156 for maintenance of cables, absorb /150,889, against 
£155,930 for the corresponding period of 1907, leaving £139,405. 
From this is deducted £3,519 for income-tax payable in England, 
£450 for expenses in connection with International Telegraph Con- 
ference in Lisbon, and £15,048 for interest on debenture stock, 
leaving £120,387 as the net profit for the half-year. After adding 
£20,389 brought forward there is an available balance of £140,777. 
Two quarterly interim dividends of 1} per cent. each have been 
paid for the half-year, leaving £65,777 to be carried forward. The 
cost of the Java-Cocos cable, amounting to £78,944, has been 
charged against the general reserve fund. The sum ot £8,762 has 
also been debited to the same fund for partial renewals of cables 
carried out during the past half-year. 


EASTERN TELEGRAPH.—The report for the half-year ended | 


June 30, 1908, states that the revenue amounted to £568,442, from 
which are deducted £208,072 for the ordinary expenses and 
£53,099 for expenditure relating to maintenance of cables, depre- 
ciation of spare cable, sundry differences in exchange, and income- 
tax payable abroad, leaving £307,272, to which is added £35,795 
brought trom the preceding account, making £343,067. Atter pro- 
viding for income-tax payable in England, interest on mortgage 


debenture stock, and for two quarterly dividends on the preference | 


stock, there remains £260,765, out of which the directors have 


placed £7,000 to the reserve fund for maintenance ships, £100,000 | 


to the general reserve fund, and have allocated {100,000 to meet 
the two interim dividends of 1} percent. each on the ordinary 
stock, {53,765 being carried forward. 


HUDSONS’ CONSOLIDATED.—The report for the year ended | 


June 30, 1908, states that the profits are £13,839. An interim 
dividend of ro per cent. has been paid, and the directors 
now recommend the payment of a further 10 per cent., making 
20 per cent. for the year. The sum of 2,000 has been placed 
to reserve. Since the date of the establishment of the com- 
pany a depression has existed in the values of properties and 
securities, and the directors were enabled to select advan- 
tageous purchases on terms which they deemed unusually favour- 
able. From steps now being taken it 1s anticipated that the time 
will shortly be ripe when certain businesses will be brought to 
maturity, productive of ample returns, which will show in the 
operations for the year 1908 a significant profit. 


SMITHFIELD AND ARGENTINE MEAT.—The report for the 12 


months ended June 30, 1908, states that the profit for the year | 


amounts to £39,562. The directors propose to set aside £3,000 for 
reserve against depreciation of plant and buildings, and they have 
entirely written off the ‘‘underwriting and preliminary expenses, 
stamp duty, and administration expenses,’’ amounting to /18,156. 
This leaves a net balance of £18,406 available for distribution. 
The directors recommend a dividend of 10 percent,, free of income- 
tax, leaving £705 to be carried forward. The company’s freehold 
land at Zarate has been brought into the accounts at the official 
valuation of £56,coo, the difference as between that figure and cost 
haviog been carried to ‘‘land reserve account.’’ The trading 
results during the current financial year continue satisfactory. 
WESTERN TELEGRAPH.—-The report for the half-year ended 
June 30, 1908, states that the revenue amounted to £353,184 and 
working expenses to £115,485. After providing £16,000 for 
debenture stock interest and /5,241 for income-tax there remains 
£216,459; to this is added 45,973 brought forward, making a 








—_ 





: ° ° ~————, 
total of £222,431. A quarteriy interim dividend has be — 
£110,000 transferred to the general reserve fund. /- at Paid, } 
maintenance ships’ reserve fund, £10,000 to the marine in, to the |! 
| fund, and {10,000 to the land and buildings deprecia oe ee 
| The directors now recommend a final dividend of 3 ton fund. | 


: : per i} 
| making 6 per cent. for the year, also the payment per share, | 


[November 7, 1998. 
sae: 





; ; t a DOnus of 4 |} 
per share, both free of income-tax, leaving £4,255 to be a =F 
torward. ee. 7 


MINING COMPANIES. 
CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA __71) 


he relic 

net profit on the year's operations, which is largely deri. ae 
dividends received on investments, after deducting debenture i 
terest and all outgoings, shows a balance to credit of (6 2 one * 
| which the dividend on the preference shares and Fr: och Govern | 
ment taxes have been provided, leaving £583,619, which added to | 
the sum of £85,168 brought forward from last year, leaves diane | 
From this the directors have made provision for depreciation | 
amounting to £200,526, leaving £468,261 available ‘for dig, | 


i 


ae e : : for divi. | 
|dend. In addition to the foregoing realised profit, the ¢ ompany’s | 
| share investments as per schedule No. 1 (apart from any apprecia- || 


tion in value on properties and ventures as per schedule No >) | 
show, on current market prices, a further large unrealised prof; || 
Investments stand in the books at average cost or under, and all | 
shares are taken into account at prices below those current at the } 
date whenthe accounts were made up. Schedules of the com. 
pany’s principal share investments and unfloated properties are |! 
appended to the accountsin pursuance of the course recommended 
by the directors, and approved by the shareholders, that this infor. |! 
mation should be published periodically. The directors recommend || 
that a cash dividend of 20 per cent. free of income-tax, be paid on || 
the 2,000,000 ordinary shares, amounting to £400,000, leaving 
£68,261 to be carried to the current year's profit and loss account. _ 
MOUNT MORGAN GOLD.—Kesults for the month of October:— | 
Gold reduction works treated 20,646 tons ore, and produced 5,977 | 
ounces fine gold ; copper reduction works treated 19,317 tons ore, | 
‘and produced 510 tons blister copper, containing 505 tons pure | 
copper and 7,650 ounces gold; and 54 tons precipitate, containing |) 
16 ounces gold and 4o tons copper ; total estimated value of above | 
product is £87,300, taking copper at {60 per ton of 2,240 lbs 





} 


SIMMER AND JACK PROPRIETARY.—The report for the year | 
ended June 3oth states that during the year a portion of the free- || 
hold ground amounting to 8 morgen, 232 square roods, was sold || 
to the Victoria Falls Power Company, Limited, leaving as the || 
company’s present holding under freehold title a_ portion, 
1,274 Morgen, 514 square roods, 20 square feet in extent on the || 
farm Elandsfontein No. 147. The working profits amount to 
£631,919, sundry revenue, less profits and income-tax, Xc., 
£55,152; leaving a balance of net revenue of £601,067, which, || 
| with the amount carried forward from previous year / 243,389, i 
makes £844,457; dividends absorb £600,000, additions and | 
renewals £47,409, leaving balance at credit of appropriation ) 

| 


account £197,047. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
































| 
a. Gold Recovered, © I 
| —- 1} 
MINE. | a. |e. + 
a2 oa (¥) 
= ad | 2a Value, || 
Mill, §6 Mill 55 | Total. | 
| oF } | 
quae buna! i 
Oss. Ons. Ozs. é 7 
| Ashanti Rivers and Con- | . 
CORSIONSE ..2200000500 ee ee ee “e 43€\V) 1,74 | 
Associated Northern ; l| 
Oe oe 3,760 3,010 ‘ 7 o» __ {(V) 7,158 |} 
Es a she - as 296 P) 100 |} 
| Balaghat ........sccece 4,700| 4,368 1,681 329 2,016 oo il 
Brilliant Extended .... 4,416 .. oa + (V) £10,732 (P 3,966 i 
Broomassie .........00: 1,097' 2,69 1,141) 4$2 1,633:V) 6,158 
| Champion Reef Gold 
Mining Co. of India 14,650) 22,066 7,500 2,516 10,016 ss 
Crown Deed. ...ccceces- 41,250! 41,361 11,333 5,629 17,022 (P) 41,800 
Dharwar Reef .......... 1,800! .. ° er ca S72, 
DurbanRoodepoortDeep 17,710) 16,730 5,134 1,621 6,755 | P . 8,500 
Fast Rand Proprietary. .|144500,_ .. 51,878 es Vv £220364 P) 100,026 
| Ferreira Deep .......... 34,600) 35,420 12,363 6,471 18,854 P) 51,000 || 
| Geldenhuis Deep ...... 28,000 28,260 7,004 3,056 10,060 (P) 14,000 || 
| Glynn's Lydenburg ....} 2,363) 2,363 543 1,085 1,625 (V) 6,914 
| Hutti (Nizam’s) ........ 3,000 2,100 952! 251 1,205 . | 
| Jumper’s Deep ........ 21,100) 21,600 5,020 1,b6C 6,680 P 4,0%0 
Langlaagte Deep ...... 41,030) 41,207) 8,040 4,720 12,760 (P) 20,000 
| Mills’ Day Dawn United, 716, .. de keh tie 
| MYBITO .....rcccvcceess 19,500 15,3¢9 17,323 2097 19,55 * 
| Mysore West and Mysore | 
aa * 2,688 ae eee 03) 
| New Kleinfontein ...... 39,651) _.. 13,856 a V) £58,856 P 50750 
| Nourse Mines .......... 37,639) 36,217 9,203 4,480 13,685 PB) Ute |; 
Nundydroog......... .e+| 7,500) 17,020) 6.471 579 7,05¢ “ | 
| OD . oc caass innanded 10,208 9,220 5,993 1,01) 7,004 . 
Ouro Preto (Brazil) (Sep- | : 476 
ds o* ** oe ee * vy) 8a 
Raub Mines (four weeks a ee 
ending Oct. 10)...... Oe es ns 1016 =. 500 
| Rose Deep...... ceeee++| 36,100) 36,292 7,182 4,173, (11,555 |B) 18 
| Scottish Gympie........ 200; .. - i e 4,20t ** 
SEE 46 6 ceca sue Wei ee | 10500) .. | ee ee Sia 
| South Great LHKastern } ' : 
ON SRP eaae tol EE bcc Tas - 659 
| Sudan Gold ............ i kas a Sle 
| Tasmania Gold ........ 5,265! 3,253) 1,177 425) 1,60. 
fT: o00seanheas. cae ‘ ‘ ee es . 
| Transvaal Gold Mining | — 
Peay ~  ppetecccp Bo1s| 8,228] 3.275) 3,087, —«6,322.V) 2688 
| Troitzk Goldfields ...... 2,198) .. 52¢ 198 TeV) 
| Victoria Proprietary (five | ‘aa 
| weeksending Oct. 31), 2,178) .. | 92! 78 1,00- 
* MOGUNRIE Coc ccassvexeds anon uw Ts ‘a 1,742 
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Ghe Commercial Times. 
THE CORN TRADE. 


Mark Lane, Friday Evening. 

Assisted by the present spell of fine and coider weather, field 
work continues in a very forward state, and farmers are still 
| making excellent progress with their autumn sowings in nearly all 
| parts of the country. Business has shown some little improvement 
‘this week, attention being mainly confined to near positions, and 
| price movements in general have manifested steadiness. English 
,ains firm and scarce respecting dry qualities, with no 


| wheat ren 
whe : ; 
| anxiety to sell. Town millers continue unwilling buyers at current 








| pyotations, which are still above country equivalent, and little is sent | 
qu 


ondon, local districts, as of late, being well supplied. White's 
delivered range at 338 6d to 363; reds, 33s to 35s per qr, 
so4 Ibs {mported descriptions move occasionally against 
| holders, but there is no particular desire to sell. No. 1 Northern 
Manitoba, 40s 3d, ex ship; 41s, ex quay. No. 2, in former position, 
ys 3d. No. 1 Durum, 378 to 37s 6d, ex ship to arrrive; 38s, 
inded. 
New Zealand nominal, long, at 37s to 38s; shortberry, 35s to 36s; 
63 Ibs Plate, 395 6d to 4os, landed. South Russian, on sample, ex 
| granary, 398 Od to qIs. Trade in American brands of flour con- 
tinues disappointing, but the market tone remains for the most 
part undisturbed, supplies being anything but plentiful, the quan- 
tity on passage limited, and shipments moderate, while mill offers 
on the other side show no giving way. Minneapolis first patents 
quoted at 30s upwards, landed ; Washburns Gold Medal, 30s 3d; 
with Pillsbarys and Star almost unobtainable at present on 
spot. Kansas top patents, in same _ position, 
bakers’ grades, Iron Duke is little offered at 25s 3d, ex store 
English steady. Town households, No. 1, 28s per sack ex mill. 
The cargo market for wheat opened with a quiet tone this week, 
bat improved later, and a good demand was experienced, though 
subsequently b-coming quieter, 
january-February sold 36s 44d,,ditto November 37s 3d net, and 
blue stem September 22nd 37s od. Parcels of No. 1 Northern 
Manitoba, November-December, sold 38s 3d, 38s 44d, 383 3d to 
385 gd, and 38s 6d; ditto, afloat, 38s. Choice white Karachi, 


| upto L 


May-June, 37s 6d; and South Kussian, afloat, 38s 6d to 30s. English | “ 
fay-| 7 3 399. English | 498 3d to 49s 34d cash, 49s 34d seven days, 49s 9d three months; 


malting bariey of fair medium and fine types fully maintained and 
incontinued good demand, choice being still very scarce and 
held tor extreme figures. Poor sorts neglected. Good medium to 
fine, 348 to 378 6d; choice up to 41s. Grinding barley rather 


Persian 20s 3d ex quay. Cargoes were held for more money anda 
| moderate inquiry prevailed. 1 
21s 6d; Marianople, at Gibraltar, 20s 1osd ; superior 
brewing, September 17th 33s 3d. Parcels of Black Sea, 
November, sold, 20s ro4d to 21s 3d; and December, 21s 3d. Maize 
again rather lower on the week, and dull. Odessa, ex ship, to 
arrive, 27s 6d to 27s 9d; and landed, 28s to 28s 3d; Plate in these 
positions, 27s and 27s od respectively. Forward positions, after 
ineeting a quiet demand at occasionally weaker prices, improved, 
‘femand being more active. La Plata, loading, sold, 26s; and 
| Danubian-Gala'z Foxanian, November, 27s per 492 lbs. 
o| Ode-sa, half old afloat, sold, 27s 6d. Oats slow, but steady, 
Plate being maintained. Black South Russian, on sample, 15s 3d 
to 158 6d, ex quay 38 Ibs; Plate, 15s 3d to 15s 44d, ex ship, 15s 9d 
jlanced. La Plata, afloat, done, at 14s rokd to 15s; and ditto, 
| November, 15s. Wheat cargoes to-day ruled firm but quiet. 
Souih Australian and/or Victorian, December-January, sold, 37s. 
Australian, all ports, January-February, 36s od. Parcels: No. 1 
Northern Manitoba, October-November, sold, 38s 6d; November- 
December, 38s 6d; South Australian, afloat, 38s 3d; South 
Russian, afloat, 37s 6d. Maize slow, but steady. 
unaltered Parcels: Black Sea, afloat, sold, 21s; November, 
21s 14d; December, 21s 6d. Oats steady, quiet, Black South 
Russian, shipping-shipped, 14s 74d, 

,, lhe following table estimates the home consumption of wheat, 
aad “ the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
fG 1905-6 : 


1908-1909. 1907-1908. 1906-1307. 1905-1906. | 
In ; _ewts. cwts. cwts. cwts. 
Mports—W he t (8 weeks to Oct. 24)..) 15,927,5CO 16.595,000 15,509 300’ 15,745,600 | 
Flow . js 1,745,600, 4292,700 2,770,30., 2,939.000 | 
Os ’ 15,673,100 18,887.700 18,279,600 18,284,600 | 
Flo: = ending Oct. 31 Wheat; 1,776,300 1,615,700, 2,004.20) 1,628 500 
DP Licscceeusdteakeu, cana 254,700 446,600 314.50 316.600 | 


17,734 100° 20,950,000 19,598,300 20,229,700 


Wheat 


Toial in 

‘Al imports eight wee 

Leas exports i eeks.... 
Fl 


Mts WHERE. eee eres, | 123,300 «46,000 ~—-_ 58,400 24,300 
iesesvdcoiat iced 11,300 8,200 26,300 17,300 

Net i, = , } 

Add to i 2 ad “jcc “yg, 27599200, 29,895,800 19,515,€00 20,188,100 
home-grown, a estimated sales of j 

WA WHERE 20... revere «| 9,054,100 7,674,400 8,774,800) 10,211,400 | 

Nine weeks h 


"e supplies..........| 26,653,600) 28,570,200 28,288,40¢, 30,309,500 | 


Average price ,; : 
oa © of English wheat per s a s d s d s d 
\percwy ee ttteesee cone] WO 8 43 i 6% 7 27 10 
thes ‘cenene es caeth eo} F1 8 43 6 3h o-3: 3 
bushels. bushels | bushels | bushels 


“Vieiblesunnle”:,, 17 a 
Do, PPI” in U.S, centres,bush., 48,003,000 43,683,000. 37,914,000! 29,895 600 


do, ‘BOWES... 25,742,700, 23,401,600 20,545,200, 16,015,200 


Odessa 21s to 21s 3d ex ship, 21s 6d to 21s od landed. good | .: : . J 
3 ; ; » Z00d | No. 3, $8,325 ; Standard, nil ; Hematite, nil. 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Oct. 31, 1908, and for the corresponding week in 
|-each of the years from 1907 to 1904 :— 


QUANTITIES SoLp. 


Wheat. 


AVERAGE Prices. 


Barley. Oats. Wheat. Barley. Oats. 

1908. qrs_ bsh qrs bsh 4qrs_ bsh s a s a s 4d 

|; Oct. Sl... 88781 0 202.142 3) 30686 5 20 & 27 «5 16 li 
24.., 93244 2 197,205 6 32,021 2 30 ll yu § 16 ll 

17.. 105,461 6 166,337 7 | 32, 0 Sl 2 27 6 17 (O 

10... 96559 1 119,243 1 33.992 0 365 a 5 17 0 

3 | 118,670 1 89,627 0 36,795 3 a 7 26 11 a 3 

Sept. 26../ 108,187 4 58,259 3 36,3575 4 31 5 2% 8 li 2 
ME bseeéa 80,019 5 176,845 5) 46,480 4 36 3 27 7 18 10 
ee 64,404 3 229,015 2 2,527 1 26 7 244 8 16 
Be secon 80,360 4 231,869 4 28,424 2 27 10 24 9 17 1 
Pet veneas 75,513 5 205,816 1 35,145 1 3 6 2 0 16 0 


Australian, ex store, 40s to 41s, with no arrivals off coast. . 








THE IRON AND COAL TRADES. 


es 


The position in the pig-iron trade has slightly improved during 


this week. 


[here have been more buying 


»perations both for 


| prompt and future delivery, which would seem to show that con- 


\ 


fidence is gradually being restored. 


The market has possibly 


derived benefit from the reported improved tone in the United 
States, it being anticipated that trade there will be better after the 


excitement of the Presidential election just concluded 


There is no 


| news of a favourable character to hand from Germany, the matter 


293. Of | 


with regard to the continuance of the Syndicates stil! hanging fire, 
and the outlook in Beigium has not improved. With 


business has again lapsed into quietness. On the East Coast, 


. nee XTi | however, producer: actively employ or the time being, an 
South Australian and/or Victorian | ever, producers are actively employed for the time being, and 


are therefore in a fairly independent pcesition 
The Steel Company of Scotland, Limited, of 23 Royal Exchange- 


| square, Glasgow, have favoured us with a copy of their latest 


Azoti, Black Sea, December, sold, | 


Californian | 
4 | shade more business doing. 


| can be bought at 49s generally, but some makers ask 49s 3d 


section book, which is admirably produced and contains a quantity 


of valuable information. To-day’s Glasgow prices :—Cleveland, 
5d one month, 49s 9d three months; 
one month, 49s od three months. 
Turnover about 2,500 tons. Con- 
Scotch, 1,000 tons: Middlesbro’ 


buyers, 49s 3d cash, 49s 
seliers, 498 4d cash, 493 7d 
Market firm, small business. 
nal’s stores to-day :—-In Giasgow : i 

Our Middlesbro’ correspondent’s report, dated November 5, 
1908, is as follows:—Puig-iron: Prices have been steady, with a 
This is chietly for prompt delivery. 
The bad reports from Germany and the unsettled political situa- 
tion check forward buying. Cleveland No. 3, G.M.B. pig-iron 
East 


| coast hematite mixed numbers are quoted 57s, but some iron can 


| be bought from second hands at 56s 6d. 
| Steel : 
Steel ship plates, £6; steel ship angles, /5 12s 6d ; iron ship plates, 
£6 7s 6d; iron ship angles, £7; 
} cent. ; 


Parcels | 


Manufactured iron and 
Prices are without alteration, and the demand is quiet. 


iron bars, £7, all less 24 per 
steel rails, £5 15s net. Iron ore: There are suil sellers of 
best ore at 16s, and occasionally business is done rather below that 


regard to 
| the hematite trade, there is nothing much to report, except that 


eee 
ee LL j 


a ee TEL OES ee 
ne ne es 


SS SS eS SSS sv sss 


figure. Best bilbao Rubio iron ore (50 percent. Iron), 16s. Gelli- | 
vare and L/K Swedish iron ore (60 per cent. iron), A grade | 
Hematite, zos; C grade Cleveland, 17s 6d; F grade Basic, 17s 6d, 
c.i f., North-east coast ports. 

Our Glasgow correspondent writes:—The reported political 


| complications on the Continent, the uncertainty that surrounded 
the outcome of the United States Presidential election, and the 
cheerless trade pronouncements in circulation had a restraining 
effect on operations on the warrant market in the fore part of 


Barley quiet, | 


Over all, on the average, 
The general 


the week. 


exceeded 2,000 tons. 


the daily sales have not 
tone, however, has been 


| steady, with again further evidence on the part of dealers of a 


desire to acquire three months’ iron, which does not appear to 


be too plentiful. London was said t 


for that position. 


about sdaton upon the week. 


» be the leading inquirer 


The price for Cleveland touched 49s cash 
| and 4gs 6d three months, but from there a reaction has taken 
| place to 48s g¥%d and 4gs 5d respectively, which leaves values 
Encouraging factors for holders 


have been the falling off in the rate of store additions at Middles- 
bro’ and the healthy nature of the shipments for the month. 
So far they are several thousand tons ahead of those for October. 
Scotch makers are putting through a good volume of business, 


both on home and foreign account. 
indifferent state of many of the 


manutacturing 


Regard being had to the 
branches at 


home, that statement, in their connection, is not at first glance 


easily reconciled, but the explanation 


no stocks at command, having for months f 


mouth policy, and they are, therefore, 
producers for such wants as arise. 


is that consumers have 
jtlowed a hand-to- 
obliged to draw daily on 


Both the steel and malleable 


iron trades are acutely depressed, more so in some opinions 


than has been the experience since the year 


ame in. 
The /ron and Coal lrades Keview write» as iollows, respecting 


manuiactured iron and steel :—In the finished iron and steel trades | 
the position is practically unchanged, and although the amount of 
work doing in many departments leaves plenty of room for im- 


provement, there can be no doubt that the demand for some 


classes of material has grown distinctly stronger of late, and 


aan ccrtrteteie ties statis ea a a ne ea ae 
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producers generally are 
both in 


inclined to regard the outlook as 


encouraging respect of the future course of prices 


and the volume of orders forthcoming, The prospects 
of makers of shipbuilding material are undoubtedly much 
brighter. A substantial weight of work has been booked 


recently, and the number of orders for new shipping placed dur- 
ing the past few weeks promises additional employment on the 
expiry of present contracts The lowest figure at which ship- 
plates are obtainable is £6, which is still the quotation in the North 
of England. Rails continue to show some activity, the minimum 
figure for heavy steel sections being maintained at £5 15s, and 
some good inquiries are in the market for tyres, wheels, and axiles 
As a whole, the finished iron and steel makers are in a much 


better position than they occupied only a few weeks back, and it is 


hoped that we are on the eve of d genuine revival. 

The general condition of affairs inthe coal trade appears to be 
rather dull, there being hardly any imorovement to report 
Naturally, house coal is suffering in consequence of the unusual 


warmth of the weather for the time of year, with the result that | 


many collieries are accumulating stocks. Neither can business be 
said to be active in the export centres, and matters will not be 
improved with the closing of tae Baltic ports and the resultant 
curtailment of shipments 

The better arrivals of tonnage at Newcastle have exercised a 
steadying influence on the quotations for best Northumberland 
steams, the collieries, therefore, being placed in a better position 
Tyne primes are no steadier, but good seconds have slightly 
improved. Durham coals are plentiful, and prices for seconds and 
bunkers are easier. Quotations : Best steams, 11s 6d; steam smalls, 
5s 6d ; best Northumberland unscreened, 9s 6d; gas coals, Durham, 
1os 6d; coking coal, 9s 3d to 9s 6d; coking smalls, 93 to 9s 6d ; 
bunkers, ys 3d to 10s; best foundry coke, 17s 6d 

As regards South Wales steam coal, there has been an improved 
demand during the past week, and the market has been easy in 
tone. Drys of the very best quality are practically unchanged, 
while in the house coal trade there is not so much doing, and 
values are lower. Quotations :—Steam coal—Large, very best, 
148 6d to 14s od; best seconds, 13s 9d to 14s 3d; ordinary, seconds, 
138 to 138 6d; drys, 13s to 15s 6d; best washed nuts, 12s 6d to 
138; seconds, 10s 9d to 11s 6d; best washed peas, 10s 6d to IIs; 
seconds, 9s 6d to ros; smalls, best, 7s to 7s 3d; smalls, seconds, 
6s to 6s 6d; smalls, inferior sorts, from 5s 3d. Patent fuel—-Best, 
15s to 158 3d. Bituminous coal—Households, best, 


households, seconds and other sorts, from 14s 6d to 16s; No. 3 | 


Rhondda large, 17s 6d to 18s; No. 3 brush, 13s od to 14s 3d; No 
3 small, 9s 6d to 10s; No, 2 Rhondda, tos 9d to 11s 3d. 








THE WOOL TRADE. 





Our Bradford correspondent writes:—English wools are 
relatively much dearer than the imported article. One explana- 
tion, and it is important, is found in the fact that America has 
been buying rather freely in this market. The Consular returns 
show that the quantity shipped last month was considerably 
larger than it was a year ago. It is suspected that America 
also wants wool from Australia, and hence, although the 
ordinary market demand here is dreadfully slow, and even de- 
pressed, prices for raw material are upheld with very little 
change from week to week. Crossbred tops are, perhaps, the 
turn easier, because it is evidently to be a merino season. 
& * * n 

No change of any moment has taken place in the market during 
the past month, write Messrs W. and C. Dunlop in their Brad- 
ford market report, dated November 2nd. At the London wool 
sales which closed on October 19th, prices for all classes of wool 
remained unchanged with the exception of inferior and faulty 
lots, which closed from 5 per cent. to 1o per cent. below the 
rates ruling in July. Manufacturers are, however, badly off for 


work, and concessions in price may in some instances be 
obtained. The cotton strike still continues, which together with 


the scarcity of suitable material for low-class woollens and 
Meltons is having the effect of hardening prices in this branch 
of the trade 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Attention was called to the sources of our wool supplies in 
an article published in the Zconomist on August 15th last. Par- 
ticular attention in that article was directed to the reckless fore- 
casts made by leading Australian journals as to the probable 
shortage in the world’s supplies of wool. Amongst other sources 
f supply so-called experts writing for these journals prophesied 
a big shrinkage in the wool exports from Argentina and Uruguay. 
Referring to this prediction the article in the Economist contained 
the following :—‘* Similarly it was asserted that owing to what 
had been hitherto pastoral country in Argentina and Uruguay 
having been devoted to the growing of cereals, nothing was 
more certain than that exports from the River Plate would de- 
cline by about 30,000 bales. The best authorities in Buenos 
Ayres and Monte Video are agreed that the wool exports from 
these places will show an increase of about 30,000 bales, equal, 
on account of the much greater weight of each bale, to at least 
so,000 bales Australian.”’ On the ard inst. the Yorkshire Post 
published a return of the wool exports from Argentina for the 
wool vear 1907-8, which ended on September -30th last. The 
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ear, show 


against 389,138 bales for the preceding | 
however, wa 


of 4,773 bales. This decline, ; 
‘ 2 a ; there 7 ‘ 4 ‘ DECause 
for special reasons there were left in the warehouse tB 
; | u 
Ayres and Bahia Blanca some 6,500 bales of €NOs 


‘an! 
> & GChine 
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ing shipment. Other advices state that more m0 oe 
number of bales of the old clip reinained in th. _— 
these ports. The exports from Uruguay wer: se 
amounted to 95,401 bales against 82,405 bales { - 
year. But to this increase of 13,000 bales in ih: ea teen 
Monte Video must be added 2,300 bales of t} lin an 
| lying in the warehouses at that port. The cor an p 
| the Yorkshire Post also states that a considera ee of 
wool is still held by some gtTowers on their ; t Pig i 
| country awaiting better market reports before hb. eumae 
| to Buenos Avres for realisation. If to thes: added 
| the increased shipments from Punta Arenas, it is eyic; t thes | 
the clips of wool grown in these Republics duriny the Jac ‘ al 
| year, instead of showing a shortage of 30,000 ba! tually | 
amounted to an increase of 30,000 bales It is quite i bable | 
that these Australian prophets will refer to the pancies | 
betwixt their forecasts and actual results 
A very heavy strain is just now being felt by thos envaged | 
in the colonial wool trade. [Last Monday 30,00 ales were | 
sold at Adelaide, and to-day 25,000 bales will | ffered at | 
Brisbane. Moreover, during the week large quantities have beep | 
auctioned in Sydney and Melbourne, and right cuwards trom the | 
present time up to the adjournment for the Christinas holidays | 
the weekly offerings in the various Australian selling centres 


will average from 100,000 to 150,000 bales. In addition to th 
Australian supplies the auctions in New Zealand and the River 
Plate will soon be in full swing, whilst a fortnight next Tuesday 
the sixth and final series of Jondon auctions for the presep 
year will commence in Coleman street, when at least 150,000 
and probably as many as 180,000 bales will be available. Not. 
withstanding these very heavy supplies, however, experie: | 
traders at Bradford and elsewhere are of opinion that prices | 
have passed their lowest point, and that there will not merely 
be a firm market, but an improving one during the next few 
months. This opinion is based not only on,the very low prices | 
10w obtaining, but also upon the undoubted signs of improve. | 
ment now observable in both the worsted and woollen industries | 
alike at home, abroad, and in the United States. 
| * * * x | 
Since the close of the late auctions, write Messrs Chas. Balme | 
| and Co. under date November rth, there has been a considerable | 
amount of inquiry, which has covered a wide range of staple, | 
and has resulted in the sale of some 6s0 bales of wool. The | 
| demand has emanated from both Bradford and Continental con- 
sumers, while recently a few lots of fine greasy crossbreds have 
been secured for shipment to America. The total disposed of 
includes a good many parcels of scoured Cape wools, which |} 
have realised from %d to 1d per lb more than the very low || 
rates which were current for this class of produce at the close 
of last series. In the manufacturing districts business has not} 
undergone any very material change during the past fortnight; | 
quotations, however, for all grades are well maintained. A| 
favourable factor in the situation is the result of the Presidential | 
Election in the United States, as it removes the uncertainty | 
which has for some months past caused American buyers to | 
operate with great caution. The gross arrivals to date for || 
the sixth series of sales, which opens on the 24th inst., are as || 
follows :—Australian, 70,388 bales; New Zealand, 19,106 bales; 
South African, 15,699 bales: total, 105,193 bales, of which || 
about 10,000 bales Australian and t1,s00 bales South African | 
i 
| 








have been forwarded direct to the Continent. Yorkshire, &c. 
* *% * * 


Messrs Buxton, Ronald, and Co., in their annual colonial wool 
report, write as follows on the present outlook in the wool trade: | 
‘“* Having regard to the existing want of confidence, and to the | 
fair stocks of wool on which users can draw, time alone can} 
determine what the state of markets will be when the chances | 
and uncertainties of the coming season are confronted with | 
actual results. It must of necessity take time to re-establish | 
any upward movement, or to create any inquiry for woollen | 
goods which will be calculated to effectively influence markets | 
favourably. At the commencement of the last sales all the| 
elements making for a sharp decline were apparent, but as not | 
infrequently happens, the vor fofuli was wrong. Prices for | 
greasy wools went against the buyer almost throughout, anc 
bore no uncertain evidence of the diminution of stocks. For | 
this reason, if left to itself and not overburdened with a rush | 
of wool, there is every likelihood that the market in the future 
will remain steady, if not even slowly improve. Another fact 
that should not be lost sight of is that there is considerable 
agitation in the United States in favour of reducing the tariff, 
especially on raw wool. This has induced caution among 
buyers, as although not likely, there is always an off-chance 0! 
such a reduction occurring. In the meanwhile, owners of g00 
wool suitable for the American market would be well advised to 
bear in mind the probability of a revival in the demand from 
that quarter later on in the season, owing to its restricted oper 
tions during the past year.” 

~*~ + * 7 
LIVERPOOL WOOL MARKET. ; 

There is a very steady tone in the wool market with slightly 
more firmness in the coarser grades, write Messrs Seward and | 
Melly, of Liverpool, under date October 31st, but business ow 
still more or less restricted and confined to immediate requt™ | 
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total shipments from Argentina amounted to 384,365 bales! ments. The transactions recorded. by private treaty during ee 
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ise 1,402 bales Peruvian at 114d to 124d per lb for 


month compt ~ : b 
2 to 10d per Ib for middling and extra fleece, 54d 


| eo 644d per lb for inferior and 6d to 6%d per lb for grey, 326 





| merce of October 24th :—There was more animation in evidence | 


ales greasy Chili at 64d to 634d per Ib for fleece and 43d to 
7 d pet Ib for skin, 158 bales Patagonia at sd to 53d per lb 
$7 fleece and 414d per lb for pieces, 84 bales Morocco at 3d to 
syd per Ib for greasy and 7%2d per lb for washed, and 16 bags 
ost white Kassapbatchia at 6d per Ib. Our next series of public 
sales commence on November 17th with East India wools, to be 
followed on the 24th and 25th with miscellaneous foreign wools. 
The first public sale of River Plate wool ior this season will be 
neld on December 22nd, and the second on January 15th. Alpaca 
a experienced some advance during the month, especially for 
the best fleece. Sales are 564 bales Arequipa at 174d to 17344 
ver Ib and secret terms, 34 bales Tacna at 14d to 14%d per Ib, 
a1 bales Callao at 124d to 12%d per lb, 27 bales Chala at 
oud per 1b, and 1,776 bales inferiors at various prices. 





WOOL IN AMERICA 
We extract the following from the New York /ournal of Com. 


athe local wool market during the waek. The inquiry showed a 
sided improvement when compared with the indifferent state 


| .§ trade during the recent past. Not only was the demand large: 
| aod much broader, but the actual business done, while not o:% 


reat size, began to assume a shape more akin to normal 
Buyers have apparently realised that values are slowly ye: 
steadily working up to a better level, as concessions were no- 


isked so frequently. Moreover, the bulk of the business was 
ine at prices more satisfactory to the owners’than was possible 
to procure only a couple of weeks ago. This does not mean thar 


wool is any higher, but it tends to show that the views of dealers 


and purchasers are more in accord as to values than has been the 
As stated previously, the amount of desir- 


ase for some time. 


| able wool held here is very meagre compared with former years 
| If a sudden call should be heard for a good mass of woo] the 
| handlers on this market would not be in a position to supply it 
| All of the low grade pulled wools except the greys have been 
| well cleaned up, and it is stated that the amount on hand is the 


' 
| 
| 
! 


smallest known for a number of years. 





THE COTTON TRADE. 


LIVERPOOL, November 6. 
CURRENT PRICES.—THURSDAY. 

















s\i¢ © Same Period Same Period 
3 & 8 1907. 1906 
Descriptions, em ae! : pinmandniaenahiga Ac acs 
2222/8 2322 233: 
! | : “ © 2 = 
7's S28 25ep8 SOF z 
American. @id aja@j aja ad;,;@iajaidadia 
| SeaIsland........ perlb) .|.-/| .. 44 j15 | 18! . eo | 20h .. | -- 15 
Plrida ditto....... a PT, eH EPS ry Te oo | os | Mics | oe 
0rd GULMMidGMMF GOULMGM GOLM@™M 
American ....... piainiil 3°88 4°31 482 5°02 5:14 5°50 525 567 C19 5°09 545.577 
Brazilian, Mid MF vr, G F Gd Fne MF Fr. Gd. MF Fr. Gd. 
buco, &c.........| +. 480545 581 .. | 6°28 694 .. 534,580 ,, 
Ceara -» (480 5°45 5°76 ..).. 628694 .. 541585 ., 
Paraiba + 4°80 545 5°76 .. 6.8694 .. | 533 5°77 ., 
Rio Grande o | +2 oc | ce | co | ce Olt OOS oe | $68,596... 
Maceio 480545576 ..|.. 628694 .. 535579 .. 
Maranham . 476 5°41 5°72 .. | .. 617 683 .. | 552696 .. 
Brown co | oe GER Tye BH Wh) -- BH I0R, 88 104, 
Stsscskeann, sec] co | co | Goh GO| See Hi oe |S cclast ee 
Saree, Greek, do. dc atiee the - ‘ 7 “s | da a | <a Lee . 
est Indies, &o. 
Tahiti Sea Island ...... a Ane) ohh ec dceas C sol Kae <Ohe 
Peruvian—Rough ....../.. | +. .. |7°5C 8151015! .. | -. 1200) :. |. $70 
Ditto Mod. Rough ....'.. | .. 615 6°90 7°75, ..  .. 9501100 |. | 6°45 8:35 
Ditto Smooth ...., eee) ee |5°20 5°55 5°70 5°85 6°05 6°26 6°61 711 5°56 6°09 6:39 
Sea Isiand...... oo «6-73, ROD | we 126135!) 2. | OB 108 
i lala s -- 5°60 6°50 ., 475 575 
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' 
| 
| 
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| 
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Fne|s'tn Fer Ga, Fne| rer Gd. Fae 
* eis weg ey sk ge 
| Sak Sa ogc: 5h Sta 
«. | ee af 5 | .. || 45 !.. 
444... 48 43 4g 
4 oo | 4B 4 § | 4 44h 44 
aie. at) 4 


», Ho.3..)..)..' a6 oe ft es 4% .. 4 4 
M.@in’d Oomra, No. i. 44 | 4g 44 a3 * 48 4g 5 | Ate ate att 


Surat—Mac. G'nd Surtee| 4 
.» » Broach) .. 49 44° 4; 
sameinned Dharwar .. 445 4% 4 

ies 

M, Gin'd ag an 4 


awutiee, No, 





4 
y » No. 2 “* “* 4 4 4 * ed 4 oo | $ 4 
M. Gin'd Khandeish .. | 44 i 44 48 ee 3 4 a 48 af" “ 
Mies dinji dal. ag || EI) oe 
Befaltote yenoveewe lia |* Oe ond sae ae “| $3 saall °° 435, .. 
aap i aids Ged etn ald 
bess sees seucuas 32 i ' 345 
@Ginned Bengal x | * 3 4 ! re * 3 an ~ : at 
Medsee—Tinnivelly s+) OB 4s af co | oo | oe || Site 55 -> || S¥e of : 
Commi] SHOT ween *° os ce | ee * © fi ee os 
Ceateade ea 20 4 soli 4% we | os Ne oe Wen = 53 
a a wo | oe | oe | oe | we | oe | oe fl on | oe | oe 
haaeemnrte as experienced another quiet week, with but little 
ich ut ‘2 demand. Estimated spot sales 38,000 bales. of 
Which 32,756 


| 2,000 are for 


More business 


2790 aré American, 1,700 E tian, 2,530 Peruvian, &c., 

300 West In an, &e., 630 Mewan, 40 ant tadies Of these 
Imports 53.0-- ‘xport and speculation, and 35,000 for the trade. 
3,099 Pen’? bales, including 46,211 American, 3,163 Egyptian, 
“ian. etc., 384 African, 220 East Indian. In African rather 

* Sas been done but the quotations of West are reduced 


rr 


| 
| 








five points. Sea Island descriptions have been in better request and 
agg are steady. The quotation of fancy Georgia is raised $d per 
b. Peruvian rough descriptions have been in limited demand, and 
have been freely offered. (Juotations are generally reduced 10 points. 


| A fair business has been done in smooth, and quotations are 


reduced 7 points. American has been in moderate request. Quo- 
tations are advanced 1 point. Middling quoted 5d. Brazilian has 
been entirely neglected, but quotations are raised 2 points East 
Indian has been neglected ; quotations are unchanged. Egyptian 
has been in moderate demand ; the quotation of good fair brown 
is exceptionally raised };. Futures are 4 point lower to 2 points 
higher, closing easy. November, 4.70; Noverrber-December, 
4.674; December-January, 4.66; January-February, 4 664; Feb- 
ruary-March, 4.664; March-April, 4.65; April-May, 4.664; May- 
June, 4.66; June-July, 4.664; July-August, 4.654; August-Sept- 
ember, 4.594; September-October, 4.544 ; October-November, 4 404. 
Egyptian futures are 6 to 7 points higher. 


Imports, Exports, Consumption &c. 


October 30. 
o_-- re Inc. or 
1908. 1907. Dec. 
Bales. Bales. Bales. 
Imports Week ending Oct. 30 95.702 .... “i eee 
From Sept. 1 435 592 408,748 


on wee + «(26,844 
Week ending Oct. 30 eee ene a euwe me 
‘ From Sept.1 ... |) 43,294 .... — 3438 
Consumption Week ending Oct. 30 GAT cese i eoee 
From Sept. i .seesee 405259 580,970 — 175,711 
410.790 541,570 — 130,780 
The imports for the week ending October 30th amounted 
to 95,702 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 237,000 
bales, against 295,000 bales at the corresponding period last year 


Exports 


Stock 


MANCHESTER, November 5. 


Our market this week has been overshadowed by the negotia- 
tions in connection with the lock-out. Business in all directions 
has been of quite small dimensions. Towards the clo-e of the week 
a little more cloth inquiry for Calcutta has been mentioned, and 
some makers of shirtings have booked fair lines. China buyers 
continue to look on, the easier tendency in the price of silver being 
against free operations. Shippers to the near Eastern outlets are 
not stimulated by their advice to purchase more than odd lots. 
Here and there a little more has been done in the better qualities 
in printing cloths. Burnley goods, however, remain dull. Makers 
of home trade fabrics have not received many fresh orders, but the 
distributing houses are meeting with a fair turnover. American 
yarns for home use are unchanged in quotation, and only a retail 
trade has transpired. Those counts in request are scarce, Coarse 
weft being very difficult to be secured. Some inquiry for In@ia in 
bundles has again been dealt with Bolton spinnings are generally 
unaltered, the turnover being quite unimportant. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 
Price, ——--——— —-- ——___—__ — — 
tNov. Price, Price, Price, Price, Price, 
5, ‘1Oct. +Oct. +Oct. + Oct. + Oct. 
, 1908. | 29. 22. 15. 8. l. 























sdisdisdeaedjisdao9°5d 
Raw Ootton—MiddlingAmerican.perib 5°92 500 495 505 497 518 
— Good fair brown Egypt.perib 0 77, 0 72 0 78 O7% O 728 0 73 
Yarna 32's twist............. «-e--perib O 823 0 88 0 8% 0 3 0 4 0 a 
— 40's weft .................-perib 0 8% 0 88 0 8% 0 8% O 8% 0 8 
— 60's twist (Egyptien) per Ib 0 134 0 133 0133 014 O16 014 
32-in, Printers 116 yds, 16 by 16,32’s and i 
Pe iiscveds: cc véeceeneducceccanec 15 0150150150501 0 
3%6-in. shirtings 76 yds, 19 by 19, 32’s and 
og ee iinenehsumakacnas 4 OWUOW040H 014 0 
38 in. ditto, 38 yds, 18 by 16, 10 Ibs..... -80 80 80 80,80 8 0 
39 in. ditto. 374 yds. 16 by 15.83Ibs ....70 707070707090 


(II.) Compared with Previous Years.* 











. Price, Corresponding Dates in 
iNov. cdecnmpineanteeaty 
5, e 
1908. 1907. 1906. 1905. 1904. 1903. 


sdsdasdsd4s4 s d 
Raw Ootston—Middling American.perib 502 599 5°63 607 538 602 
—  GoodfairbrownEgyptn..perib 07%, 09% 0 8 0 8 nom O 8% 


Yarns —32’s twist ...........06-.-perib 0 8% 010} O 9g 0 83 0 84 0 8 
~ 40'’sweft ........... --+.-perib 0 34° 10, 0 94 0 93 O 83 0 8 
— _ 60's twist (Egyptian) ....perib 0 154 0 195 0 164 0 144 0 135 O 14% 
32 tn. Printers, 116 yds, 16 by 16, 32's and “ma 
Deidtesadnacaadénnesiasven onewen --15 01461401515 414 
36 in. shirtings,76 yds, 19 by 19, 32's and 
Siete ai tence eR CUBE OH 


8. +. 
38-in, ditto, 38 yds, 18 by 16, i0lbe...... 8 0 8 681 84 80 7 
39-In, ditto, 374 yds, 16 by 15, 8g ibs .... 7 O 7 64 71 74 70 6 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, # Nomina! quotations 

Our correspondent wired to-day (Friday) respecting the cctton 
lock-out:—‘* At two o’clock to-day no settlement had been arrived at. 
Federation emergency committee meets at 2.30, and has power to 
settle if terms are satisfactory. Feeling on 'Cnange is that the 
mills will be running next Monday week. This is surmise, as 
nothing can be known officially until late this atterneon. In the 
meantime the market in Manchester is unsettied. Merchants are 
awaiting the result with anxiety.”’ : 

Later telegrams announce that an agreement has been arrived at 
on the basis of a 5 per cent. reduction of wages, to take effect in 
March, 1909, and that work at the mills will be resumed on 
Monday next. 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
HampurG, November 4. 
This article has become considerably juieter and more settled. | 
The ragged outside speculation which had developed during the | 
first three weeks of October had finished to trouble the market 
early in the week under review, and with the cessation of forced 
liquidation necessitated by the failure to respond to calls for 
margins, it has become largely what is termed a trader's with more 
moderate fluctuations and a steadier undertone, which has resulted | 


in a moderate recovery. Professional speculators who took advan- | 
tage of the vulnerable technical position of the market when 
December had topped 21 marks, began quietly to secure profits | 
after the tumble to 20 marks and below, and also prices of specu- | 
lative positions are below the best. At the close of this evening 
they show a rally of 30 to 40 pf, quotations being as follows :— | 


| 
| 
} 


Dec. Mar. May. Aug. 
November 4........ 20.50 .. 2095 .. 21.15 .. 2145 | 
October 28 ........ 20.15 .. 2055 .. 2080 .. 21.10 


For the soundness of the general situation has not altered. The 
crop estimates of the International Committee, which caused so 
much commotion, especially in London, have naturally taken no | 
account of the damage done by the frosts which occurred after its | 
returns had been made up, and that these frosts had hurt the beet 
crops very considerably, seems beyond doubt, and will, it is 
expected, attract more attention with the further progress of the 
season, not only in Germany but also in Austria and 
France. The recovery has been held in check to some extent 
by offering of the crop of 1909-i0, chiefly as hedges against 
contracts for roots by grinders. Business in actual raws 
has been less important, for refiners have now quite consider- 
able supplies on hand, both in this country and elsewhere. Second 
runnings have continued a good market, and, with limited offer- 
ings, have realised full prices, largely for export. Refined has been 
quiet, with small transactions, but deliveries on old contracts con- 
tinue active. Last week's arrivals here amounted to 19,950 tons, 
against 25,720 tons last year. Shipments comprised 12,570 tons, 
against 15,080, and the stock has increased 7,380 tons, against an 
increase last year of 10,640 tons. It amounts now to 20,490 tons, 
against 31,390 tons. The week's shipments include 9,690 tons to 
Great Britain, of which 1,600 tons were raw. The stock of 
Russian sugars at Danzig amounts to 9,140 tons, against 3,570 tons 
last year. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 

HAMBURG, November 4. 
Since this day last week the market has been more active in | 
its futures department than for many months past. The tone 
has improved, and prices this evening are 14 to 2 pf per % 
kilo higher. The movement is the more remarkable, as it has 
occurred simultaneously on all the leading markets, and has 
taken place without any very tangible cause to account for it. 
Rio and Santos have sent higher currency quotations, and c.i.f. 
offers have been higher. Receipts at Santos have shown some 
falling off, but this is not considered a very convincing reason 
for the rise, inasmuch as it was quite in the order of things 
that such a contraction should occur as soon as the congestion 
in the interior of Sao Paulo, which had been caused by the 
strike, should be relieved. But whatever cause prompted it, 
the buying of futures, especially spring months, has been heavy, 
and for the time being irresistible. The tone this evening is | 
quieter, and prices have reacted 1% pf from the best. At the | 
same time it is reported that the valorisation loan, provided 
with the guarantee from the Federal Government, is all 
arranged, and that the contract would be formally signed 
within a day or two. It is just probable that this piece of news 
furnishes the key to the rise mentioned above; the market was 
“boosted’’—in the elegant market slang of the Americans— 
to facilitate the clinching of the loan. Indeed, it is positively 
asserted in several guarters that the principal buying has been 
for the account of the valorisation group. There has been a | 
somewhat better enquiry for spot coffee, which is not surprising, | 
considering that this market is the cheapest in Europe at the 
moment. Statistically the situation shows no accession of 
strength. Receipts here during October amounted to 315,000 
bags, and the deliveries to 296,000, making an increase in the | 
stock of 19,000 bags to 2,031,000 bags. Last year the October 
receipts were 446,000 bags, the deliveries 484,000 bags, and the | 
stock decreased 38,000 bags to 2,119,000. The receipts at Santos | 
and Rio during last month aggregated 2,296,000 bags, against 
1,792,000 last year and 2,547,000 in 1906. The shipments to 
Europe from Santos, Rio, and Victoria aggregated 1,331,000 | 
bags; to the United States, 877,000 bags; to other countries, 
28,000 bags ; total, 2,236,000 bags; making in four months since 
the beginning of the season 5,122,000 against 5,842,000 last year, 
and 5,775,000 in 1906. According to Mr E. Laneuville of Havre, 
the visible supply of coffee has increased during October by 
1,117,000 bags to 16,271,000; the deliveries to consumers were 
1,485,000 bags, against 1,779,000 last year. The pointers for the 
Santos receipts in November range from 1,250,000 to 1,350,000 
bags. Closing quotations here are as follow :—December, 29 pf 
(against 27 last week); March, 28% (27), and May 28% (27) per 

14 kilo. : : 




















} 
j 
| 
i 
} 


; and starch quoted as hitherto. 


| medium, 548; peas, 548 to 63s. Futures hardened 
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THE LEATHER TRADE. 





A quiet tone has again prevailed in the leather marke: durin | 
week. Tanners complain that the business possi}|> go. oe a 
nae eave 


any margin of profit, and they are consequently 


2 t lisposed to 
enter into engagements except for stock alread finished, Op | 
the other hand, buyers’ requirements at the momen: are aa ; 
there is no encouragement to book for forward livery - me 

| advance on late rates. Sole leather of seasonab|e colina 
generally closely sold up, and stocks chiefly consist of livh; rH Ay 
Bellies at the moment are slightly in buyers’ favour, byt shocks - 
| very moderate. Shoulders are dull, and cheeks and fac : 
are being offered in larger quantities than of late. Calf jn. 
except light weights, are firmer. Dressing hides are jp very 
moderate supply, especially the heavier averages. Many classes of 
split hides are being quoted slightly easier. American sole and | 


upper leather is firm. Australian sole leather is dull on spot, and 
is being rather more freely offered for arrival. East India tanned || 
kips are slightly easier. Basils and skivers are a firm market | 
Hides are in short supply, but tanners operate with great caution, || 
and many are restricting their input ia view of the conditions | 
noted above. \| 


| 
| 





FOREIGN AND COLONIAL PRODUCE MARKB!5§ 


For Reports of To-Day's Business and Public Sales see “ Postscript.’ | 
Mincing lane, November 6. | 
SUGAR.—There was a decided improvement in the general tone | 
of the market during the week, prices attaining a slightly higher l 
level in most cases, while a fair demand ensued, both on consump- | 
tive and speculative account. Advanced prices in the speculative | 
section, though irregularity predominated at times, and trade was || 
carried on with a fair amount of freedom. It is difficult to define q || 
reason for the upward move apart from increased support afforded 
by speculators. Raw kinds were dealt in quietly, but were held for || 
full prices. Total visible supply amounts to 868,300 tons, as com- } 
pared with 988,000 tons at same time last year } 
Home ReFiNneED in better demand and prices generally dearer. || 
Tate’s No. 1 cubes sold at 183 3d, No. 2, 175 6d. Of pieces, mid | 
to good yellow quoted 13s to 14s 6d, whites 15s to I6s. Fine || 
granulated, 16s 6d, standard, ditto, 16s 14d. No. 1 crushed 16s rodé, || 
No. 2 16s 74d. Lyle’s No. 1 granulated 16s 6d, No. 2 158 6d. || 
Yellow crystals range from 14s 6d to 14s 9d as to make ! 
ForBIGN REFINED.—Market firm, but trade in cubes remained | 
quiet. W.S.R., prompt, 14s 3d; S. and T. ditto, 14s 14d; || 
Meyer’s, November-December, 14s 144; F.M.S., 14s; RAV, || 
148 14d; T.T.D., 14s 23d; AS.P., 148 14d; C.Z.R., 14s 34; || 
S.Z.G., 148 14d; P.G.R, 148; aad Say’s, prompt, 14s 3d, f.0.b. || 
terms. Lebaudy’s granulated, prompt, 13s 9d, f.o.b., Paris. || 
Russian crystals, prompt, quoted 11s 84d, f.o.b. Danzig French | 
crystals remain largely nominal. Continental granulated was || 
dealt in to a fair extent, prices being dearer in all! positions. | 
Ordinary firsts, ready, sold 11s gd to 11s togd ; November-Decem- 
ber, 11s 9d to 11s 104d; January-March, 11s rogd to I2s; and || 
May-August, 12s 14d to 12s 3d, f.o.b., Hamburg. 
Beet irregular, but fairly active and dearer. November sold, || 
gs 114d to 10s 14d; December, 10s to ros 2d; January-March, | 
10s 2d to Ios ‘fa: May, ros 4d, 10s 7d, and ros 6jd; August, | 
10s 7d to ros 8$dand ros 84d, t.o.b., Hamburg. | 
CANE-GROWN quiet of sale. Transactions during the week || 
include 300 bags Trinidad crystallised, at 15s 9d to 16s 3d I 
Imports and deliveries of sugar into London since January Ist | 
to October 31st, with stock at latter date :— ] 
1908. 1907. 1906. 1905. | 
Tons. Tons. Tons. Tons. | 
Imported ............ 160,100 .. 164,100 .. 174,950 .. 151,800 | 
Delivered ..........+- 157,220 .. 163,140 .. 170,390 .. 159,500 
Stock ....... seseceee 24,020 .. 18,360 .. 20,150... 17,470) 
Stock U.K. .......... 63,430 .. 60,630 .. 49,270 .. 51.200 || 
Cane, jaggery, perowt. 8/9 .. 8/3 .. 80 .. 80 | 
Java afloat ........... 11/44 .. 10/74 .. 1099 «.. 95 | 
Beet, 88%, f.o.b....... lO/Ig . 9/4 «. 8/105 .- 80 | 
RUM.—Only a few and unimportant sales passed during the } 
week, at previous prices. 150 puncheons sold, Demerara, 15 6d to | 
1s 64d, and Surinam 1s 53d. 


GLUCOSE.—Sales continue to be made in both English and | 


| American, on spot, at 13s, the market being quite steady Chips | 


COFFEE.— Moderate supplies were catalogued and a fair demand } 
prevailed at steady rates. Washed Dumont (2,299 bags) partly I 
sold: small to bold, 39s 6d to 53s 6d; very small, 3738; ery i} 
41s 6d. Unwashed ditto (2,673 bags) partly sold: small to _ l 
30s to 438 6d; peas, 42s to 46s. Santos, quay terms, 26s %.| 
Nyassaland, low middling, brownish, 48s 6d; smalls, 445 6d t0 }) 


| 46s. Salvador, greyish, 50s 6d; peaberry, foxy greenish, 448 — 
| 458. Mexican, good bold colory, 61s; middling, br wnish, 59%: |) 


low middling, ditto, 49s. Peruvian, fine bold, 625 6d; eid 
middling, 56s 6d; small, 51s 6d. Colombian, ver) fine 


: j i : c greyish, 558 ™» | 
colory, 648; good middling, 57s to 59s 6d; good gre ; . nan 


| 
ing |) 
he 


orders, but a decline set in later owing to the visible supp!y* 
much larger than anticipated. December sold, 255 #40 10 ee = 
208 YU. 


March, 25s od, 26s 73d, and 25s 3d; May, 26s 14d, 


25s 6d; September, 27s 14d, 27s 44d, and 26s 44d. | 
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eliveries of coffee into London since January rst 


dd 
Imports 3% with stock at latter date :— 
1908. 


to October 315%, 


1907. 1906, 1905. 
Tons. Tons. Tons. Tons. | 

| tmnported shel = eo 45,700 aa aon ue bv 
aomne 12850 .. 13,170 .. , a 04 
“Delivered (home use) Tenn °. g0040 3. 26680 .. 37,320 
Esporte 00 TEI 27,990 2 28,700. 15,176. 25,910 


Santos COFFEE. 
London Produce Clearing House, Limited, supply the 




















e . 
ieee quotations for good average Santos coffee :— 
ma hee 31. Nov. 2. Nov. 3. Nov. 4. Nov. 5 Nov. 6. 
Dw 1.0 1023 1030) 230 101023 OH) 20 1030 230 
am. pm. &m. p.m. 6m p.m am, ».m. am p.m. am 0op.m. 
— ZT Jaed eh sdsedsadsdie ds nina 
of 6 28 9250 254425 4:25 412574256 25 0124 6 24 6 24 6 
Nov. 3 10425 0 253 254425 6 25 9 2510)9S7 25 3 24 10124 74.24 Th 
Dee. ets 25 7A 25004 26 O 26 1426 1426 44260 (25 7h25 4425 1425 1h 
| Saew 95 74 25 10s 26 14.26 44.26 6 26 6 25 7$25 44:26 0 25 725 4425 6 
May Pf og 3 266 267426 9 26 9 270 269 2% 3 25 103-25 7425 9 
sa ye 4326 6 26.9 2610427 0 27 3 2744270 26 7425 4 26 0 26 0 
Contracts for 86,000 bags Santos coflee registered during the week. 
coCcOA.—In auction, a better demand existed. Trinidad 


| advanced 1s to 2s ; Grenada firm, to 1s up; Jamaica irregular, but 
| veady on balance, other descriptions being steady. 438 bags 

Ceylon partly sold: ordinary to fair bold red, 68s to 73s 6d; brown, 
6ys; mative, 558 to 62s 6d. 470 bags Trinidad, good red, sold, 62s 

.. 628 6d. 207 bags Grenada: good to fine, 55s to 57s; fair, 53s to 

- common to fair pale, 508 to 52s. 30 bags St Vincent, 8 bags 
sold, 49s 6d. 387 bags Jamaica, fine fermented, 563 6d; fair to 

good, 528 to 538 6d; pale, 49s to 49s 6d; common hard, 45s to 48s. 

yoo bags Guayaquil, 26 bags Caraquez sold, 56s 6d. 239 bags Java, 
medium and small, 7os to 70s 6d; brown, 61s tc 635. 56 bags La 

Guayra, only 3 bags clayed sold, 65s. 50 bags Puerto Cabello, 

108 bags Colombian, 140 bags Costa Rica, 250 bags Bahia, and 

i| it bags Seychelles were withdrawn. Privately 580 bags at 

auctions sold: Trinidad, 61s to 62s; Jamaica, 52s 6d to 55s; 

Guayaquil-Caraquez, 58s ; superior Bahia, 55s; Costa Rica, 51s to 

548 ; Java, 67s to 77s; and ordinary native Ceylon, 45s. 

Cocoa BurtreR.—300 cases Cadbury’s sold, rs od to 1s ofd; 
and too cases George Payne's partly sold, rs ofd. At public sale 
in Amsterdam, Van Houten’s averaged 69}¢c. 

i Cocoa SHELLS.—240 bags offered and sold, at 60s to 7os in 

i | bond. 

TEA.—At public sale this week, some 49,000 packages Indian 
were offered. Good grades sold readily at full prices, but lower 
| sorts were quiet, at barely steady rates. Pekoe, common to fair, 
realised 5d to 9fd; broken pekoe, 5}d to 114d; good to fine, 1s ofd 
| | to 1s 54d; pekoe souchong, 49d to 84d; orange pekoe, 6d to 11d; 
good to fine, 1s 1d to 1s 6¢d; broken orange, 64d to 119d ;. good to 

i ‘fine, 1s 1d to rs 6$d per Ib. Ceylon auctions totalled 18,000 

I packages, and good competition prevailed, at firm rates, except for 
common grades, which sold quietly. Common to fair pekoe sold, 
sdtormd; broken pekoe, 5d to 114d; pekoe souchong, 4fd to 8d; 
orange pekoe, 6d to 10d; broken orange, 64d to 11d; good to fine, 
isto1s 44d per lb. 827 packages China black offered, and partly 

| | sold: Kaisow, 5d; Seumoo, 53d; Souchong, 3d to 44d; without 

i| | reserve, Moning, 44d; Congou, 34d; Ichang, 6d. Of China green, 
| 300 packages partly sold: Gunpowder, rod to 1s 13d; Sow-Mee, 
| 34d to 7d; fine, 1s ofd to 1s 4d; young Hyson, 73d per lb. Java 
| sales of 1,894 packages passed off quietly, prices being steady. 
| Pekoe sold, 43d to 53d; broken ditto, 4d to 73d ; orange pekoe, 53d 

to7#d; broken orange, 6}d to 114d; pekoe souchong, 44d to 49d 
| per lb. Imports of Indian during October, 30,359,122, against 

i | 20,678,720 same time last year; deliveries, 15,486,085, against 
10,309,411; stock, 58,906,396, against 66,060,610 ; Ceylon imports, 

| 6,618,430, against 5,403,940; deliveries, 10,511,155, against 

| 10,039,025 ; stock, 21,095,225, against 23,937,845. 

} RICE.—Shippers continue to ask steady rates, but business on 

| | European account is s‘ill slow. 

} TAPICOA.—At public sale 479 bags flake were offered, and 

| bought in Without reserve 194 bags Java sold rgd to 19d. 389 

oags medium pearl, few Singapore, sold, 18s. 563 bags seed peari 

} tetired, also 156 bags flour. 

8460. — 2:9 bags small and 81 bags medium offered, and retired. 


| ae -140 barrels St Vincent were auctioned, and a 
} Soid, 14G 








“S 
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BLACK PEPPER.— Market generally quiet, prices, however, being 
a Singapore, fair, spot, 3d; january-March shipment, 2d, 
_ and i, delivered weights. Shipments last half October to 
tah 45 tons, against 40; America 230, against 290; Continent 
mm against 240. At public sale, 178 bags Singapore were offered, 
| nd only a tew sold, 2id. 42 bags Ceylon retired. 
oe PEPPER quiet, but fully steady. Singapore, fair, spot, 
Pend iry-March shipment, 47ed, c.f. and i., delivered weights. 
| oan on falr, Spot, 44d. Shipments to U.K. last half past month 
S, against 95; America 60, against 100; to Continent 4o, 


| 88ainst 55. In auct; 
73 bags Mor “i auction, 127 bags Singapore, 26 bags Penang, and 


Pin itok retired, 

ENTO. — oo bags offered and retired. 

190 bags were brought forward, but failed to sell. 
zibar steady, quiet. Zanzibar, January-March 
tor shipment, 4 27-32d, c.f. and i., delivered 
upplics were offered in auction. 

~39 bales Zanzibar auctioned were taken out. 25 bags 
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| CARRAWAY SEEDS —:, bags retired. 
|_NUTMEGS.—No supplies were offered in auction. 
| Eastern mace retired. 

GINGER. —At public sale 214 barrels Jamaica were offered, and 


a few sold, medium and small, 53s 6d. 452 packages Cochin 
retired. 


I2 cases 
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| FRUIT.—At Tuesday's auctions. 546 tons Valencia raisins were 
| Offered, against 643 tons last year. A fairly good demand pre- 
| Vailed, at fully late prices. Half boxes: ordinary to fair quality 
| changed hands at 27s to 28s; fine, 30s to 31s; quarters: common 
| to medium, 28s to 34s; good, 36s to 38s; fine to choice, 40s to 
| 528; extra choice, 57s; eighths, 35s to 363; seedless, 25s to 30s 
| Muscatels experienced good support, at tully steady prices, finer 
sorts advancing. Low to common, 338 to 48s; medium to good, 
50s to 80s; fine to very fine, 88s to 97s; choice to extra choice, 
112s 6d to 130s. Greek sultanas, old Smyrna, without reserve, 15s to 
22s. Privately, currants were steady, with moderate sales. Pro- 
vincials, 20s; Amalias, 20s 6d to 21s 6d; Gulf, 22s to 23s; Vostizza, 
25s to 36s; Zante, 23s; Panariti, 25s to 27s Valencias very firm. 
Halves, 23s to 33s; quarters, 30s to 46s. Figs steady. Layers, 30s 
to 458; pulled, 42s to 85s; bags, 193 6d to 22s 6d. Dates steady. 
Hallowee, izs 9d; Khredrowee, 11s 6d; Sayer, 10s 6d, 

JUTE.—General depression governed the market in the early 
part of the week, but later buyers became more prominent, which 
created an improved tendency. Native firsts, November-December, 
sold, {15 128 6d to £15 153; ditto, December-January, £15 15s; 
J.G., lightning circle, D to E group, November-December, 
£138 12s 6d; red Bullub Daisee, No. 2, November-December, 
Dundee, £16 5s, c.f. and i. 


HEMP.—business in Manila descriptions was confined to a narrow 
compass, and, with receipts still on a large scale, prices moved 
against sellers. Sales ettected include F.C., November-January, 
at £24 5s; P.C.M.R., February-April, £25; P.C.X. ditto, £20 10s ; 
P.C.M.X., ditto, {19 10s; SS., November-January, {22; G.S., 
near, {19 10s; ditto, Sepember-November, {19 158; November- 
January, /19 10s; ditto, January-March, £20; F.S., January- 
March, £19 10s; G.B., January-March, {18 15s. Only limited 
dealings resulted in New Zealand sorts, including G.F., October- 
December, at £25 12s 6d and ditto January-March, £25 2s 6d; 
fair, spot and near, done, £23 10s, c.f. and i. 

SHELLAC.—Only comparatively small spot sales occurred on the 
basis of 92s to 93s for fair iree T.N. At public sale a fair supply, 
chiefly without reserve, was offered and mostly sold; fine bright 
orange and flaky lemon, 109s to 122s; fine seconds, rors to 1033 ; 
fine bronze, 95s to 100s; good orange, 94s; barely fair, gos to gts; 
dark and livery, 893 togos. Of garnet, A.C. blocky sold 89s to 
gts; and stamped buttof, 104s to 105s. Futures irregular 
December sold 96s to 93s; January, 97s to 95s; and March, roos 
to 97s. 

GAMBIER has been very unsettled, and after advancing, became 
lower. November-December sold, 20s 3d, cf. and i., London or 
Antwerp, and later this price was accepted to New York. 

INDIA-RUBBER firm, but somewhat irregular. Fine hard spot 
sold 4s 9f4; January-February sold, 4s 74d, 4s 63d, and 4s 1od ; 
| ball on spot at 3s 4fd to 4s 7d; and December-January, 3s 5d to 
3s 8d. 

IVORY. —Deliveries since October auctions 14 tons. Imports 
since January Ist amount to 236 tons, as compared with 235 tons 
same period a year ago ; deliveries 167, against 206; and stock on 
31st 132, against 66. 

BARK — Amsterdam sales easier. 
last sales. 

BRISTLES.—The attendance was large at public sale, and a good 
inquiry prevailed. Calcutta met with brisk support, and white, 
especially good colour, sold at rather stiffer rates. Blacks 3d to 5d 3 
per lb up for long and medium, shorter lengths being very firm. 
China about unaltered for part sold. 

DRUGS.—In auction, cardamons ruled fully steady with a fair 
| demand. Ceylon: Mysore character, very bold pale, soli 2s 5d; 
medium and bold pale, 1s 8d to 1s rod; small, 13 4d; seeds, 

1s 104; splits, 1s 4d to 1s 8d; wild, ts 1d. Beeswax retired. 

Guaza dull. Zanzibar: dark, 23d to 3d. Senna steady. Smail 
and medium, 3d to 3$d; pods, rd to 2{¢. Gum benjamin, Siam 

very firm. Siam fine bold tear, £26 5s; small and medium ditto, 

£209; pickings, 95s. Sumatra, good almondy, £8 tos. Rhubarb 

rather easier. Bold dull round fair coat and fraciure, 1s gd to 

1s tod. Canton mediumand bold round rough, ts. Cape aloes 
easier. Mossel Bay hard bright, 27s to 27s 6d; Algoa Bay fair 
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Unit value 3.32c, against 3.40c 











OF GREAT COMMERCIAL INTEREST. 


THE FAR EAST REVISITED. 





With a Preface by Sir ROBERT HART, Bart., G.C.M.G. 


Sir ROBERT HART says: ‘““THERE NEED BE NO HESITA- 
TION IN RECOMMENDING THIS BOOK TO ALL WHO ARE 
INTERESTED IN THE AFFAIRS OF THE PAR EAST.” 


10s Gd net. With 52 Plates. 


LONDON: WITHERBY & CO., 326 HIGH HOLBORN. 


Demy 8vo. 
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verhampton * Bulga = koe qy. Jne. & Dee. Do tee oe 101 3 $301,320 Do Def. Con. — pana FP come L., Gta. 6% | 113 se 
'gubject to _ #3 y.\Jne. & Dec . -5 103 4 Te ee Ocoaie te Ord. No. 1...... 224 34| 71,097 Scinde, P surplus profits... 4 101 3 i 
aug Bristo’ oe Duty. | | AprOct/M Rr Gh “iy Lane eatiOneeend Teewdon SINC) “T* af] 300,864) | Do BA Del. A. An 9/11, 20 21  : 
tum0 Leeds, Dobe. i989". 34/ 90101 {MarBep| Mar. & Sep.| DoTrs Gr 8? | ‘10g 24{ 1'400'000 Clty aud South Grd Beock| $8 25 | é25,000/South Indian Ged... 9/1 234 4 ig 
1,066'544 Do 8, Debs., 1927 .. 4) 1 p\Mar. & Sep.| Do rs.Cr.’87 5 99 1,2 3 000 City and South Lo: tock) 68 70 £,000,000) Do3 ndian Gtd.... 44 122 4 
1,624,114, eo 19 eccccce . Sata 34) hor 8 | ‘Apr Oct!J a Gold See oo as London C Gone. | 324 34) 3,600,000 oe en. sur. peft - prft. . " a 
#6, 326 Mancheste 1s 3 | 84 86 © Qrtrly. (Pur & Dec.| Dostri Bas: 4 21 Ole enw. veveeeee] 2 24 3h & A r 
wait Do 1928. - " ** @ [118 20 |J® Thy | ur orDraw| Do. a a 9 of 1 | 6,106,270, neow 25 8.W. Pret. “Ora. | a 49 bro Do Deb. 8 _ araiaes 103 5 Bi 
N7'Shettield, 1996"... o a | 89 ot | ae son Apogee es a oT | Seat r90\ Do Dotorred Pret. Ord...) 21 3 300,000 Do Pansady h: ‘csc * 130 35 ; 
ener és { g es Do j , i Do Red. Deb. Stock _. “4 
Tice tod | Deka ais & | Sef 6b ante deat astern Ori 22 | Fit 2 “oo, Do ee Bee | i 
” ’ t | ° reat North of Scotland .. | . o . Be 
(al BONDS. lapeoet Feb, & A 7 & Deo § 103 11,042,787 Great North of Seatland’..) $9°62") ee ene te ooaes # | 98190 
; onial and Foreign.) | Qrtrly. ug |P . Ayres § 1101 ‘lias 854 an Pref. Con.; 93 94 aaa oe a ndia Portugse. 6 | 7 9 
+ i =SCtttwC _\JneDec! [= ae Lia mlares Seer So SN 4] ca oe eter’ Stock... 102 *e 
osng|A SS] | De’ : Con. v18H Possussions. % mn 
{ilemandria (C.0f)8 |e Piet lapret) Jo Be 8s ons #15 es | $.300;000 Hull, Barnsley, we. Goa. 4 2 cauasehasente & ek, Wee | 
|Auckland (Cit terl. 4, Bds. * 101 pt an Do 86 88 | 3,240,743. cashire & York — 47% 79) td. lst M th. Westn. { 
{Bostonist a a ; Le P 22 ay | 80 81 S415180| “Do bret, Und... ba. a ei : | oa uae Buffalo & = ‘: é 115 17 
Wk Ayres City), Trast Debs.. * 196009 101 ave) (5) | Dots’... | 92 93 3,475,790, Do Det. Ord... 128 30 | , $66,188] , Do Geese, Sed” Mere i132 
t Calcutta iP of), Bonds oy 3 8 rly. 1896 § | 92 | 393,395) Do Con. Rights Gert 85 1,154,006 Ca: nas, 2nd Mort. i139 
ort © 9% y Nov Do Fundi 93 11,259,282 Lo: hts Certs ; | i139) nada Atlanti 4 
§ \uape Town (C. of} | ee: Not later | Do ng 5 103 4 (42,887 n. Chatham & Do 44 54\. (138,900) Canadi ee 4 | 96 98 
, Ins. Stk.. th / 1903..... 5 | ,907 Lond. & N.- v. Arb. 1 $12168000! an Northern : 
hurch (N.Z 105,09. 101 Ja Ji an 1/5/68 | 92 96 | 7,767,923 .-Western, C 16 ¢}Canadi sooo $ (102 4 
' taguriata 'a(C. of), ) Dist. Loan 1996 oT Jeg ly y.|Pur orDra | fhe Lond. & 8.-W , Cons. 1 3a! 9 661 an Pac. ose. 
Ster. Loa: 117 % Jiy.! Pur w Chilian | 5,902,430) Do .-Western, Cons. a4 m Do Non-cum. 34 1179 
‘Copenhagen (Ci n,1900 101 orDraw! Do 1886 1885 44 93 95 | Pref. Con. O 14 36 |,f.181. Do 1 f. ¢ #1004 1 
y oh ty of) ... . ae diy. Pur orD: 1886 .... 45 94 96 | 5,902,430 Do Def. Co Ord. ......, 93 95 (22,548,325, Do st Mrt. Bonds | 
By) Bo 37, Bonds of 1887... * se SY Marck” | Do ise..." 4h, a2 on | Sraaioce Metr pot. Con. Ord. ......| 43 44 750, Consolidated Beis § 108 
eres | ; 5. 9 - ury . Do b. 4 1055 64 
‘Ba (Boro on T bag AT . a 3 af . sae Pur orDravw} ie 804 | $1 9% | Seagal Do & a Cons’ Cons. 109 11 | |} Dewan hie on lstMt 5 | oss 
London Corp. Ine Stk 19 “39 101 tie Qet| Pur orbraw Do 1896 2.2: Bee es eee jholMetrepolleam Dist. siscu'* | 32 3 | s00.000Grand Tr Stock .. ..| 16 19 
¢ Han (City oth Debs, 153808 100 [AD Biy./Pur orDraw, De Ife °.°: 80 10 base 00 metrovofean Dist. Ord ay i Son‘ood De | Ft arin Bia § | 8 86 
4 Mel nesburg Mun. Insc. 193 934 98 100 /Apl Oct 7 De a - | 01 »38,637,247) Do . Conver. Ord. «368, Prairie Secti 84 86 9 
‘erent debe, st oe ‘eepiemb — Chinesesi 22448 0 (11,900,321 ie wore Brit Ord. Bret: 5 be ins Trak of Gan rae 24/8 
arne | . . 1915 20- ver "414. inary . 22 65 66 | 9.128.314 Do ‘oa. Sti. | 214 % 
s Melbrue ee ae 191 patiico. 102 panies Noveinber | | pean, 2 18947 | 89 90 ie North-Eastern, “Consols 4 ot SL 5,420, oo. apne 4 Ses 
Werico (0. of) § 7 Trat., Dbs.191 4-16 ie al mse February | | Fecerstae ¢ 208, ¢ | Peron London, Cousot. 128 8 BS, ee 8 jse 6 ££ 
3 ere’ ity of) Red. Ba - 1100 : |Fb-au ug py Do Gold.. an 014 at 488,540 Rhymne fford., Con... . 3 S| i “373,000 ade... 5 33 95 if 
') Dosy fc of) Perm. — - | 9 92 94 une Do Imperii | 98 984) 2,057,390 South- Baan ‘Ord. * 184 87 | 4,279 nu Do 2nd i ial | ae 5 
| 5 Moscow , Cone. Deb, 8 * | Margep! J | Riwy. L | 3,994,610' D tern, Ord.. *\ 4a . Do Perp. Deb. Stock 6 (114 16 - 
ow (Ci ya tk. 1 iia 08 1 line Dec! anuary | Do Gol n. 5 1024 34, | 3994's o Pref. Ord. --| 6 65 (6,136, — § 27 29 | 
| frdew York —,. an, 1608... 9 i Mr. Bep|Pur orb “o14 Danish, “aot 3 Pas 2 8,192,500 500 Tall Vale . coveteeesecs ot | tee Do G.W. Per Dot. Sik” 102 4 
ines von We. Stk, Be Bonds 1988 ia , re Go Nv n'nebf:6/7/18 Kaye, “Unita: 4 5 | ge |___DsBaNTURB Gna Stocks. -=\ 804 14) ©800. manpebele, W vel) Mt 13 15 : 
Bo Water Board, Red.. sv 15/7/10) loon } 4 10,844,291) ales oa 5 Mid of W at Mort. 5 | 69 71 Ke 
Rio de re Ins. 8 se 9 j } edonian .... . Se eg 600, ost Aust. Ba ae bi 
' Biode J janeiro (Fed. Dist. ‘ ma eS a A aa Do. Ine te cH St al 98 eee nes seccscvecene 3 AEE 94334 Do Co Brunswick lat Me. $ {Lis 15 | 
seiner | (City if) ty of) Bonds| * | 07 89 8 SI) vateDom 4h 102 "4 Al Sen's Glasgow & B.-West **°.: 3/78 80| 449 304N. of 8. Consolidated Deb. 4 105 5 * 
i a ad BE) me deat ya aces piece MB eget } 
D.. ois aman ° oe °} Vr - | ¢ 4 
rt (N.Z.) Tisis ba 1929) 90 92 Ja Sly.) os ” Po Do eyes 4 37h Pg Hee 663 Great oe . 4 110 12 | 2,000, Bivins Deb. took. $ hee 3 
"Rede (1925) 9101 yore a *. } te ; 92 93 19,882, psatSeent Western... . : | 86 88 | esia lst Mort.. . 8) 835 5 
ie table by Drawi Jly ée Gua tala. 264 7 5,303,4 140| Lancashire & Yorks . oe , 117 19 's 11.290 Atlan. 8 } ™ 
Pi snn ns J Go | §,622,670 ndon, Brighton, Perp 4 | 86 89 |$ 13285 000! Minne Lawrence Shrs. £3)151 54 
COLONIA Lee, et eccatber: ieee Fates 4 | 925 34/:8:00885 Lond. Chat., &e., are we Sle meacaite St Paulfc. — 101 5 
L & PROVIN cones Drawing rs 118 48 13,422, 117 Lond. & N.-West ......3 i 19 (Phe jealine stoc SHARES AND BOND: 
ENT CIAL MarBe none bfre 09 D> ‘Aten’ pe a7 |Lond. & 6 West Ocnn oes ‘3. 91 | found ng stocks in this greu i 
Pad, SECURITIES, |! rawing suiting | 601/278 Metropolitan : 8 | ae gp | found quoted inthe we toa 
gn Peviden ds ———— Gus inone bese =e Eee Lai Metre egacoubes “i oy ag | Present | ee —— 
nah 4} Name, | Cloamg Ty jnone birez, tnaiier’s “| 91 tO Midlands Dist. .... Zig 26 ‘Amount | Hame. 3s 
& & Jely Bri Prices. MarSep|pone bf 2 of1905 4 ey ill 8 Nore i | 72 74 oon Failte aii Prices. 
| ‘it Col, Ins. Tee apt Mar. Se a of1907 & 337% Peas 200, orth Eastern . eee 3 | BS 8 [11 ! 
omen I acces 3 | 88 87 | +» Bep. |Maz.Int.Cons | 342.440 seo North Btatford ™ SoG B ale een mae | 9 
wb Suy| eee © gy Per oDeew Fee Gana’ 8 ly Kastern Perpet .. 5 13% 100 Cle. Oona Cones «i300 | iets 
dj ly! Do L coe @ 2005 Mahone ee - 5 |1014 23; 6 |11,572,400, -. 
ae Pe Dodalon te 4 101 la = w _Miergua., 1686 4 j oa 66 Diviontog vostixea AND Stocks, wire 127,000 pe Teueee a "00 i> = 
ju Deine ioe % 100 2 (a) ‘Last Coupon Paid at RACH ee OS THE PrRovive Chic. Mil benture.... 100 | 68 63 
aoe Jay Fo Ins. 1938 $ (ies, 3 (®) Paid at 67% of face oo of face valu: anaTe YsAR. 1g 0 ee one eee ete hee oe 
he. & Do Toa, 1947 24 84 (c) Paid at 32% of face ue. OTST 10) Mecees ‘Lines , 50 | 85 88 
June’ pel 82 | value. 100 Mexi . 2 108 100 
eee Dv lus Bk SS 4 102 4 | Japanese Loans % Besicnn Contrel, | 108°) TPs 
Oet.! Do Cone Ian 1g) 3 $ from tak Vatode aod eee Sianeli 286, Pitts. F. W — Pf. 100 Sly 2) 5 
=———- ‘in advance b and noti 77, Gta. y } 
- y the fied) Penns. 100 
Minister of Finance, t rele soo sth Ps Bag. bist Prt. 100 es 4 
in. Paci vee PL Op. Stk. 10¢ » | 
piso Caton Pate c Pret i. , 
Wabash Com. we +~« s ESeee ! 
: 
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. -s _GAS.—Con, SHIPPING. —Con. | ‘TELEGRAPHS, &c.—Con. 


























FINANCIAL— TRUSTS.—Con. | 
a eeeestst=S~S | ee ——"“Clioseal : , — 
: Ban Name ae) 06LlU peakt re |Pa.| Name. Prices Shr Pd. Name. Priose 
. coe Pest. Corp. Le, Prt. 95 99 Stk 100 Oriental, Limited -----.--.. (140 43 “74 7 General Steam Navigailon.. 4] 5j 25 25 (Indo-European, Limitea ..j 56 59 
1 {100 tae eferre: copndanqoaseen _ ° 5 §& Ottoman, Limited.........., 6 6 8 8 Do6x%Z ao, —s 7 8 (Stk 100 National _.. ditea."109 1 
l ‘00 ‘mercantile Inv. & Gen.....- 1 10 10 San Paulo, Limited ........ | 14 142 10 10 Leyland (Fredk.) and Oo., L '10 10 Do6% Cum. Ist Pref...... } 141ld 
af Nod |Mereteterred Stock... ... 9 93 Stk 10¢ South Metropolitan Ord. :°!/119 21°) §% Cum, Pref. .......... 24 23 8 & Reuters, Limited ........54 7 8 
My Br i | Mexican Cent. Rly. Sec. 4%, $1 93 1010 ‘Tuscan Gas ................. 10104 5 5 Mercantile Steam Ship,L.. 455 | 10 10 West African, L .......... Pre 
SE Bee eee eb. Stock «---eeee- errr we ~~" 8 | 8 ‘New Zealand Shipping, L:. 758 | 24 24 West Coast of America, L.. it 14 
4 ‘oe | Dot% B dO saveaces Le COAL, IRON, AND STEEL. ‘%t* 10 Orient Steam Navleation est 6 6%, 10 10 Western Telegraph, L ...... 13$14 
© HBR Sa ie anlcpal Treat ee Pree 0 7 Apastroms, Sir W. GCE Co. 24°29 SUK 100 ea Det renal Pret. 2 | TRAMWAYS AND OMNIBUS. 
saeeeeeweeeees . & i » © ee eseccvcecocecocess 
4 S e ‘Omnium Investment, Pref.| 96 * 1 1 Babcock & Wi cox, L, Ord.. 3143/2 Stk 100 Royal Mail Steam .......... 56 58 | ‘ 7 
7 i Railway Deb. Trust, L.-.... 642 1 1 Baldwin's 54% Cum. Pref... 1 14 5 | 5 Shaw,Savill@Albion, B Ord 44 5 \g2 |,99 Auglo Augentine.o-cmlst Pf) 6% 
Q x 0 | Dos, Debs., red. at 10 pm 109 10 10 Bell Bros, 6% Gum. Pref .. 124123 10 10 Union-CastleMailSteamship 84 9 ‘Stk 100 eG benture Stock .. 141 46 
) 30 Railwa: Investment, Pref... 82 84 1 1 Bolckow, Vaughan & Co.,L 1414 10 10, Do4$% Cum. Pref.......... 9510 | 1 Bath Electric, Pref. Ord. x 4 ; 
Be Mo Deterred ann sesseeg) WTR) 2 | aR) DO. aca ane 1M UE (1) 1 Union Steam Ship of NZ 1442/29 19 Bomb yBleckapeTms67<.Pf 19 10 
j ust, L., — — aaa SLY »4e% . La lb os 
/ THR ss Mallway Storegerence..-.-. 133 38,5 | ie Brown (fohn),& Oo. L .... 14.1) TEA, COFFEE, AND RUBBER. | 10 10 British klectric Traction “<j 1d 
z ar 10 _ Do te t. L., Pref.....103 6/4 oneett Iron, Limited. ..... 399339, ~ — 1/10 10 Do6% Cum. Pref. 344 
% atk 100 R. Plate a +L, Prf.100 3 13. 13 Ebbw Vale Steel, Iron,&c.,L 910, 1/176 Anglo-Malay Rubber ...... | §! 5 Calcutta, Limited ......... a 5 
mI atk 100 Beot. Invest. | rust, Ley 66 71 Stk 100 grornsty (teed. & Sons), L 9699 20 | 20 Assam Tea............. - 43) §) § City of birmingham... 4 4 
3 ek 100 one agate 4 tidule Howard and Bullough. L -.1:9 2’ &| § British India Tea, L 23 S § City of Buenos Ayres, L.... 54 5 
ty | 2 1 Stock Con Cables Trust Crt. 127 30 624 625. Nan yelo & B’aina “ Pref.” 7577 1) 1 Chargola Tea Association, L 1+ 19 | 10 Dublin United (1896). lll2 
2 | yo 100 ners Seven, 20 b ~ariston Uolls. L. Prf.| 1718; 1| 1| Do? % Cum. Pref ......... 1414/10 10 Do6% Pref................ iatiat 
1 | stk 100 0.8, Sour - og 101 | 12 10 |Pease aud Partners, L., Ord.| 117124 10 | 1¢ Cons. Tea and Lands ...... 32.44 1 «1 «Lisbon Electric Tramways... 31 
Ui Trust, tt deseceecsess 7376 | © & Pearson and Knowles...... 4 20 | 20 Darjeeling Tea, Limited.... 114124 gtk 100 London General Omnibus. 30 se 
ta HM gx 100, Do Deferred -.. +--+ ++s-0°+ - § §| Do6%Cum. Pref. A ..... 6 64 10/10 DooarsTea ................ 1819! @ 6 London Road Car, L 1 i 
ii | 6) § ayer Iron, Limited....) 24 28 10 | 10 Doom Dooma ............ . 164162 19 10 London United 5% CGum.Prf. 44 5, 
4 GAS. | §| 8) BOP cn skues epegeseeses | 24 23: 10 | 10 Empire of India & Ceylon .. 9 gtk 100 Do 4% Deb. Stock | 70°75" 
rm ee 10 10 South Hetton Coal, L...... 174184 10 | 10 Jokai (Assam) Tea, L ...... 113125 19 10 Provincial, Limited ........ ‘as 
EH <q Alliance & Dub. max. 10 %.. 17) 184 | 1 1 |Vickers, Sons & Co. L., Ord) 1314 1) 1 Jorehaut Tea, Limited .... 182/19 10 Do6% Cum "Pret oe 13 
4 I wv 8 Bombay, Limited .......... a, 6 _1 1) Do&% Preference Stock..| 1 14 10 | 10 Lanka Plantatiors, L ...... 4 &| ——— = : wnt 
fii Ae Beeatford ( — ve 244 49 MINES 8! 8 Lebong Tea, Limted ...... 10: 2 |= WATERWORKS. | ' 
af igh (as LIZDE ..--- eee ° { | } i 
2 : Barns A res enh a uw For Mining Quotations see ‘ Stock Markets.’ ee TELEPHONES s s ao sae Se Masse 
i x mercia Ap. ee nglo-American, Deferred.. 16416} 13 | 13 City of St. Petersburg, L....' 9 10 
oe Te eT  Do3%, Deb. Stock ........ 82 94 SHIPPING. ¢ 10 Ouba, Lmited........ .-... 7 a 1G | 10 Colne Valley, Limited >. 244254 
1s i si 10 Continental Union, L *  ) 16 \Atri 10 10  Dol0% Preference. ..... vehre 10 | 10 Cons. of Rosario, Limited.. 12413 
4 | ) 10 Buropean, Limited ........ | 16 can Steam Ship ..... + 112 6 8 Direct Spanish, 10% Pref... 8 9| 16| 10 KE. Surrey “B” (mex. 7%).. 16417 
ty ger 100 Gas Light & Coke Ord...... 20 | 20 | Do Fully Paid............ 164173, 20 20 Direct U.S. Cable, L........ 134133, 10 7 Kimberley, Limited. ...... 4 4 
ah | 10 Do3% Maximum........ 9 124) 12) Amazon Steam Navigation 910 Stk 100 Kastern, Limited ... -. 135 8 | 20 | 20 Montevideo Shares ........ 24 
oe % 
; 0 Fe: Hoag Kong and o- seeees ; = 5 Cunard Steam Shipping, L NI Stk 100 £00 28s Preference - . 84.86 Stk 100 Do ist Deb. ae --- 104 6 
4 ontinevtal ...... 16% GO) BU | IU | DO... 0. eo ew nn ee se nn enees astern Extension, L ...... 123123 Stk 10) 8. E 1861 (30 % -) .. 205 15 
i | * 5 Malis & Mediterranean, L.. 4443 1) 1 Furness, Withy, and Oo..... § 1. 10° 10 Great Northern of Cop’h’g’n soe 16/ i¢ Twapees, — : 114118 
Yr —— — 
| 
nl (Contnued from page 912.) COTTONSEED dearer, and a fair business passed. London : 
| i ‘i i 
fy january-April, £21 58; May-August, £20 10s. Hull: naked, spot, Egyptian, spot, {7 6s 3d; November, £7 1s 3d; December- 
4 ME (20 28 6d; November-December, {20 2s 64. London stock, January, £7 ts 3d; February-March, £7 2s 6d.  Hiaull, spot, 
i October 34st, 348 tons. Rapedull. Ordinary brown naked, spot, £7 6s 3d ; November-January, {7 1s 3d per ton Imported into 
BBB (29; English refined, casks, spot, £30 10s; Ravison, spot, £36. London since January Ist 72,990 tons, against 76,750 tons In 1,907, 
MM Cottonfirm. Crude, spot, {21 10s to {21 15s; April, £21 ros. Holl: and 63,010 tons in 1906. 


spot, {20. Refined sweet, £25; ordinary pale, {22 15s. Hiaull, 
spot, £21. Cocoanut, Ceylon, spot, £28; November-December, 
s {27 108; January-March, £28; Cochin, spot, £34; August- 
1. October, £30 158; November-January, £30 153; January-March, 
f {30 158,c.1. andi. Olive, Levant, £49 to £49 10s. Palm, Lagos, 
~ BBB spot, £28 5s. 


a (oes 2 


q 293; December, 29s 3d ; January-April, 30s 3d; May-August, 31s; 


ay July-December, 31s 9d to 32s Srock in London, October 31st: | 
af American, 54,018 barrels, against 25,450 same time last year; 
4 French, 1,686, against 218; landing, mil, against nil; afloat, 950, 
ti against 3,100 ; total visible London supply, 57,250, against 28,760 ; 
deliveries since January Ist, 1,017, against 1,286. 
| ROSIN.—Common sirained, spot, 7s 6d; November- December, 
i 7s 6d, ex ship terms. 
ay PETROLEUM .— American, 63d to 63d, Water-White, 7d to 73d; 
gf Russian, 64d to 6d; Roumanian, 6jd per gallon. 
ay TALLOW — Market remains quiet, and prices displayed weakness. 
1 At Wednesday's auctions 1,202 casks were catalogued, and 287 
4 |B) sold at 6d to rs decline. Australian mutton: fine, 35s ; fair to 
} 6004, 328 to 335; dark to dull, 29s to 31s; beet, sweet, 36s; fine, 
ie) 338; fair to good, 30s 3d to 318 6d; dark to dull, 28s 6d to 29s 6d. 
5 | Market better, od lower for tallow, 6d stuff. Town, 21s 3d; melted 
‘ stuff, 205 per cwt. Exported this week, 164 tons home, and 1,411 
4 | colonial and foreign. Stock in London, October 31st, 9,991 
4 | ee. against 15.614 last year; landed since January rst, 
i} 9,272, against 68,895; delivered, 70,060, against 59,760. Shipped 






from Australiaand New Zealand in October, 2,700 tons, against 
2,400 last year. 

UNSEED.—Market quiet and rates tended easier, but a firmer 
tone prevailed later. London: Calcutta, spot, 448 6d; November- 
December, 448 od; April-June, 42s 3d. Hull: La Plata, spot, 
#8 3d; Octovor-November, 42s gd; December-January, 40s 3d. 
To the Continent : Calcutta, October-November, 448 6d; April- 
june, 428. Bombay, October-November, 478 34; March-May, 
2S La Plata, November-December, 42s 3d; December- 
ie re 40s 6d; January-February, 40s. Quantity afloat from 
. ast Indies, including cable advices, 62,000 qrs, aguinst 
3490 in 1907, and 76,000 in 1906. 

Reger steady, but quiet. Brown Cawnpore, October-Nov- 
October N ante 498. Ferozepore, ditto, 49s. Yellow Guzerat, 
ore eee, 538 3d. Quantity afloat from the East Indies, 
wh vices, 3,000 qrs, against 22,000 last year, and 16,000 in 


£2 7% extreme Se 
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| THE STOCK EXCHANGE. | THE NOBEL-D 
: Membe NOTICE. 
es a om Stock Exchange are not allowed | 
‘or business purposes, or to issue | 
mu to persons other duns tieteetin Princi . | _ Notice is hereby gi 
are ° Sdvertise as Brokers or Share | REGISTER for the Pre 
oalats are hot members of the Steck Exchange, | 
Menben under the control of the Committee. | 
wo sean issuing Contract Notes are required to | Purpose of preparing a 
“Member of The s, rh provide that the words | 
‘mediately follow | Se Lonfan,” shall | a Toemstae okie 
are 


Bartholomew lane” Brokers may be seen at the Board, 
obtained on «ence to the 
oe “pplication to of England, 
“DWARD SATTERTHWAITE 
Secretary to the C, S! = i 
Commi ommaittee of the Stock Exchange, 
“ee Room, Stock Exchange. London, Ec 


ée———=—_-. 


w the signature, 


E. A. B. 


| ,The Nobel-Dynamite 
220 Winchester 
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ri TURPENTINE has hardened in value. American spirit, spot, 29; to | 


COMPANY, LIMITED. 


London, E.C., 
2nd November, 1908. 





POSTSCR1PT Friday Evening 


SUGAR.— Home refined quiet, unaltered. Cane sorts unchanged 
in absence of public sales. German granulated steady, though 
| quiet of sale. Groningen, ready, sold, 113 i1#d. First marks, 
November-December, sold, 11s to}d; January-March, 12s valu, 
May-August, 12s 33d, fob. Beet generally steady, but quie’, 
| November sold, tos 14d; December, 103 23d; January-March, 
| tos 44d; and May, ros 64d, 10% 7d, and 1os 64d, f.o.b., Hamburg. 
Cane quiet. 450 bags crystallised Trinidad s»id, 15s 9d. Austrian 
| production of October, 405,200 tons, against 369,300 in 1907; 
exports, 48,200, against 48,100; and consumption, 38,700, against 


32,700 in 1907. 

COFFEE.— Brazilian receipts to date 6,875,000 bags, against 
5,611,000 last year. Public sales proceeded steadily. Futures 
easy. March, sold 25s 144; May, 25s 44d to 253 34d; and Septem- 
ber 26s. 

JUTE steady, Na ive firsts, November-December, sold £15 15s, 
c.t. and i. 

INDIA-RUBBER advanced sharplyall round. Fine hard Para, on 
spot, sold 5s od; December-January, 4s 11d; Caucho ball, spot, 
4s 7d; and December-January, 4s 8d. 

METALS.—Tin at first ‘change ruled firmer and at second session 
prices again advanced. Straits, cash, closed £139 10s; three 
months, {141. English ingots, £136 10s to £137,108. Copper at 
early ‘change active and dearer, and at second session values again 
hardened. Standard, spot, finally named £64 2: 6d, and three 
months {65 2s 6d. Electros, prompt, £66. Lead firmer. English, 
£14 58 to £14 10s; foreign, £13 17s 6d to £13 18s 9d paid 
November; and /14 1s 3d, January. Spelterdeuer. Ordinaries, 
£20 12s 6d to {21 28 6d. Ironstronger. Cleveland, 49s 4d, ca h; 
49s 6d, month; 49s 11d, three months. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
s | 


s d 

Inferior beef....... cocenweccecse 2 RINE én ncvccccccccsees ie 
Middling ditto...............-.- 3 8) Inferior lamb ..........s++ee0. 44 

| Prime ditto .........sseeeceseee 410) Middling dittc....... ...-.+.+. - 410 
Inferior mutton ........+++++++ - 310} First ditto .......... adbaawene .- §10 
Middling ditto.......... dacdocce 2 BE PUREED cectbsscreccerce 5 8 to5 10 

LONDON POTATO MARKET. 
Per Cwt. Per Cwt 
Scotch Greysoils ...... 3s 3d to 3s 6d | Bedford Up-to-Dates .... 3s 0d to 3s 3d 


Lincoln Up-to-Dates .. 3s 0d to 3s 3d} Lincoln Sharp's Express 3s 0d to 5s 3d 





YNAMITE TRUST DOMINION OF CANADA THREE 


AND-A-HALF PER CENT. LOAN 
ounine 1909/34. 


ven, that the BOOKS of sain tteittn einbeitieoaas 
: : The HALF-YEAR’S INTEREST due Ist Decem- 
ference Shares of the above ber, 1908, on the above-mentioned loan will be 


Company will be CLOSED from the 16th Novem- . by the Bank of 
ber to the 0th November (both inclusive) for the oe 7 a EC. The 


n interim Dividend on the Balance of the Inscribed Stock will be struck on 


ive per Cent. Cumulative Preference Shares for the evening of the 12th inst., after which date the 


October, 1908, to be payable | ~ - : : 
- ean: stock will be transferred, ex-dividend. Coupons 
rate of one shilling in the must be left for examination between the hours of 


Ist n = | » 
of Members of The Stock Exchange who £1 on the Ist December next.—By order of the 49 and 2 o’clock (Saturdays excepted) three clear 


i rment being made. Forms may be 
BODGETTS, Seeretary- a page tem on and after the 20th ew 
Trust Company, Limited, | For Bank of Montreal, 

House, Old Broad street, | FREDERICK W. TAYLOR, Manager. 
47 Threadneed e street, B.C, 
November 3rd, 1908. 
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Mexico Office: 
Primera Calle de Vergara, 209. 


To the Stockholders— 


for the fiscal year ending June 3, 1908. 


the year: 

The Gross Earnings from al) sources were 
The total Expenses of Operation were . . 
Leaving Net Earnings of 


To which Add: 


Other Receipts .. 
Making 
From which De duct: 
Taxes and Rentals ; 
Interest on Bonds and Notes 
This year’s proportion of 
Cent. Gold Notes 
Interest on Loans 
Other Charges . 
And: 
Dividend on Preferred Stock of one pei 
August 18, 1908 ; a 
Balance, carried to Profit and Loss Account 


MILEAGE. 
meters, or 19.138 miles ; 
eon, the mileage of your main ! 
31.300 kilometers, or 19.449 miles. 
by 11.196 kilometers, or 6.957 miles, occa 


line, &e 





The average length of line operated during 
t he year was 


AS against same period 


The following 
sidings at June 30, 1908 


Kiloms. 
85 lb, rail 218.897 
i. os 1,315.510 
60 ib. ,, 3.999 
56 ib. ,, 67.386 
55 1b. ,, 80.471 
Silb. , 5.172 
50 lb. ,, 2.656 
45ib. ,, 723.354 
40 lb. 403.856 





NATIONAL RAILROAD COMPANY oF MEG 


Extracts from the SEVENTH ANNUAL REPORT for the Fiscal a vee ending June 30, 190s. 


Interest and Dividends on Bonds and Stocks owned 


cost of extending tive per 


cent. 


table shows the weight of rails in the 


Total main line & branches 
SIDINGS & YARDS. 

65h. ral .. 6.533 
VOlb. , 57.413 
pit ib. ,, 0.086 
. Do 0.361 
/561b. ., 1.161 
-$5ib. ,, 18.168 
Bib... 1.924 
5Olb. ,, 1.240 
LOSths SS or oa Sem 100.391 
407b. .,, a a 153.466 
BO tb. 13.044 
is Total, Sidings and Yards “on : - 

Grand total,.., oe ee 


THE © ECONOMIST. 








———— 
[N ovember 7, 1908. 














New York Office : 
No. 60 Wall street. 


September 


RFSULTS OF OPERATION 
The following condensed statement of Income Account shows the results for 


21, 1908. 


The Board of Directors submits its report of the operations of your property 


Mexican Currency. 
$15,601,310 12 
9,915,159 35 


5, 


$5,686,150 77 


United States Currenc y 


Which reduced to gold at 50 cents for the silver dollar gives $2,843,075 39 
656,764 02 


3,576 44 


93,503,415 85 


. $61,492 58 
. 2,502,350 00 


304,692 17 
eee 45,368 55 
-- 55,347 38— 2 
$534,165 17 


(1%), payable 


| 
,969,250 68 


288,329 25 


$245,835 92 





building of ne 
ises 


The actual mileage in operation at June 30, 1908, was as follows: 
MAIN LINE AND BRANCHES. 





Standard Gauge Kiloms, Mile 
Colonia wo centre of Rio Grande 
Bridge 1,290,507 801.889 
Santiago to J unction Main Line 
at Tacuba ; ; 4.959 3.069 
Cintura Line- Santiago to San 
Lazaro ve 5.089 3.162 
Connexion at Gonzi alez 0.054 0.034 
Gonzalez te Acambaro 4 85.206 52.945 
San Juan Junction to Jaral del 
Vaile i ; 80.057 49.752 
“Y" connexion to Salamanca 0.936 0.581 
Matehuala Branch, inciuding 
Potrero Branch. . ; 65.212 40.521 
San Luis de la Paz Branch 59.995 37,279 
Matamoros Branch 328.775 204.293 
Cintura Extension 5.172 3.214 
Jarita to Colombia Branch 30.800 19.138 
Texas-Mexican Railway 260.475 16).853 
Total standard gauge 2,217.227 
Narrow Gauge— s 
Tacuba Junction to Urnudpan 510.275 517.072 
Michoacan and Pacific (leased 
line) : 91.599 56.917 
Total narrow gauge ee 601.874 
Total, main line and branches 2,819.101 
SIDINGS & YARDS. 
On main line, including Mexico 
City terminals 297.268 184.715 
On branch lines 56.939 35.380 
Total sidings and yards 354.207 
Grand Total 3,175,308 
AVERAGE LENGTH OF LINE OPERATED. 


Kiloms. 
2,797.558 





f 1906 and 1907 2.783.837 
An increase of 13.721 
WEIGHT OF RAILS. 


main line, brs 


MAIN LINE AND BRANCHES. 


Mites. 
136.018 
816.058 

2.485 
41.872 
50.002 

3.214 

1.650 

449.474 

250.946 


2,819.10 


4.060 
35.675 
0.0535 


0.721 
11.289 
1.071 
0.771 
62,753 


8.106 


354. 
3,173.308 
re 


By reason of the completion of the Colombia Branch, mention of which was 
made in our last annual report, your mileage has been increased 30.800 kilo- 
and by reason of various short line changes, pro and 
ine and branches has been increased, as a total | 
It will be noted also that the mileage of sidings and yards has been increased 
sioned by the 
tracks, extension of old sidings, new tracts to industrial enterp 


W passing 
along the 


Se. 


1,377.720 


375.989 
1,751.719 


220.095 
1,971.814 


Miles. 
1,738.352 
1.729.806 

8.526 


anches and 


1.751.719 





EARNINGS AND EXPENSES. . 
As compared with the fiscal year July 1, 1906, to June 39. joo \ 





a Mey 
The gross earnings of your company have decreased ean Silver t| 
Operating expenses have decreased 5.359 4 a) 
236,678 63 
Net earnings have decreased atte 
£ de & 6, 680 6) 
The following statement shows the growth of co) al trams ail 
Company since July, 1902 :— ow 
July, 1902, July, 1903, July 
to June, 1903. toJune, 1904, 1 Sent i} 
1 
Eatnings. Mex. Silv. Mex. Sily , i 
Freight, ordinary $6,835,711 60 $7,982 K6¢ - 8.468.230 | 
Freight, constraction ] 396,235 07 751,9 1081 ] 
Passenger 1,584,061 09 1,850; ante Hy 
Ragrage 17,946 51 5] 5 6R5 | 
Express 477,864 97 543,315 90 Gag aye 2 
Mail a. 17,396 13 14, +5 
Telegraph 13,775 74 1 + 49 
Miscetlaneous 380 314 50 314,100 44 | 
Total earnings $10,723,306 61 $11,496,107 84 211,780,124 | 
July, 1905, July, 1906, . 1907, 
to June, 1906. to June, 1907. t ine, 1908, | 
Earnings Mex. Silv. Mex. Silv. M x. Bily, 
Freight, ordinary $10,269,260 38 $11,368, 15¢ * 11,037,876 & 
Freight, construction ii 55,589 48 150,276 1 68,925 23 
Passenger “ 2,590,495 41 3,173,499 12 3.276.632 
Baggage 28,602 06 29,579 10 33,495 4 
Express 716,236 87 834,295 34 914,717 
Mail 13,791 90 12,595 74 13,733 0 
Telegraph 10,450 01 9,068 80 6,806 & 
Miscellaneous 354,876 45 296,899 14 249,106 9 


ee 


| results as follows :— 


Total earnings $14,039,302 56 315,874,669 40 $15,601,310 12 


The amounts expended in its operation during the same period hay: 


DeFT '- 

Jnly, 1902, to July, 1903, t July, 1904, ai 

June, 19u3. June, 1904 June, 196, } 

Expenses Mex. Silver, Mex. dSilve Mex. Silver. 
Maintenance of way and structures $761,917 50 $1,022,758 24 #1,085,071 4 
Maintenance of equipment .. 992,104 18 1,224,582 23. 1,281,17 Oa 
Conducting transportation .. 4,617,293 25 5,479,215 27 4,899,137 10} 
General 455,539 19 510,010 03 540,214 14 


Total expenses $6,826,654 12 &7,936,545 77 $7,805,595 &) 


Leaving net earnings © * 4. $3,896,652 49 $3,559,562 07 33,974,500 #] 
July, 1905, to July, 1906, to July, 197, 4 
June, 1906. June, 13907 June, 1908. 
Expenses — Mex. Silver. Mex. Silver. Mex. Silver. j 
Maintenance of way and structures $1,425,892 24 $1,686,575 85 $1,659,0% | 
Maintenance of equipment 1,642,222 97 1,934,191 28 1,944, 925 2 
Conducting transportation 4,915,629 90 5,899,622 29 5,648,358 5! 


50 56 662,781 4817 


q] 


General .. 612,305 34 631, 


Total expenses $8,626,050 45 $10,151,837 98 39,915,159 5 


Leaving net earnings ©! $5,413,252 11 $5,722,851 42 > 9,686,150 77 


GROSS EARNINGS. 

The decrease in gross e arnings for the fiscal year 
same period of 1906-7 was 1.72 2 per cent. During the previous year we | 
from the importation of wheat $542,366.79, as against $16, 717.67 for the fiscs j 
year just closed, which more than accounts for the decrease j 
” Vonstruction earnings during the year amounted to 268,923.23, as agains } 
$150,270.10 for the previous year. Eliminating Construct! yn Earnings we 
decrease in gross earnings lor the year was $192,006.41, or 1.22 per cent. 


as compared with the 


received 


Per 


Ascompared with same period previous year: Cent | 
. ~tmy 24) 
reight earnings from commercial sources decreased $330,279.20, 01 54] 
Construction earnings decreased ; - 81,<5 2.87, or ae 
Telegraph earnings decreased .. 2,261 aa or 68 
Miscellaneous earnings decreased 47,792.21, OF 20M 
= 46] ,.b&t i 
While 
Passenger earnings in- 
creased &103,133.25 or 3.25". 
Baggage earnings in- 
creased y 3,914.14 or 13.23% 
Express earnings in- 
creased 80,421.78 or 9.64% 
Mail earnings increased 857.76 or 6.5% 188.326.93 
&27. 28, or 1.72% 


Net decrease 


rross 
The percentages of these various sources of revenue ¢ ta 6 
earnings during the fiscal years:1906-1907 and 1907-1908-were ne. | 
1906-7. sor Cent | 
Per Cent. Ret 70.75 
71.72. . Commercial! freight 0.44 | 
0.95... Construction freight 21.00} 
19.99... Passenger : 0.21 | 
0.19... Baggage > ; 5.81 | 
5.25. . Express ra 98 
0.08. . Mail (U.8.) .. 7 0.04 
0.06. . Telegraph .. 1p 
1.76.. Miscellaneous je 
6 100.0 
_— pyed for the yes! 


A comparison of the commercial freight tonnage 
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